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The cumulative nature of the normal forces of 
recovery is virtually a guarantee of the eventual re- 
turn of prosperity. This does not obscure the fact, 
however, that artificial stimulants, now so much in 
vogue, as well as the uncertain labor situation, may 
cause disappointing setbacks from time to time. 














THE 





PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 





or 


PARKER CORPORATION 
60 State Street, Boston 
General Distributors 












d FOR 
Showing 


con 
quest is 








R. H. ROSITZKE 
& ASSOCIATES 


Management Consultants 


Conservators of Resources Through 
Application of Sound Management 
Control Principles and Practices. 


General Profit Surveys, Modern 
Control Plans and Methods, 
Organisation Surveys. 


A CHART—“CONTROL PLANNING 


SALES AND PROFITS” 


how to determine sales quotas, 


how to develop standards, factors in a suc- 
cessful budget forecast, distribution cost 


is chart will be sent when re- 
made on company stationery. 


Bar Building 


36 West 44th St. 


N. Y. C. 




















N the heyday of “scien- 
tific’ business fore- 
casting, when, accord- 
ing to Hardy and Cox, 
there flourished more 
than half a dozen 
commercial forecast- 
ing agencies, “each of 
which has a national 

clientele,” when many books were 

written on the subject of business 
forecasting, and when many other- 
wise sensible people took the art so 
seriously as to believe that the abil- 
ity of forecasters to forecast had 
eliminated the typical pre-war busi- 
ness cycle by anticipation of the 
future, one of the commonest and 
at times one of the most reliable 
forecasting devices was the sequence 
of cyclical turning points in various 
series of economic statistics. And of 
these various sequences, one of those 
most commonly relied upon was the 
lag in the business index, at impor- 
tant cyclical turning points, behind 
stock prices. In retrospect, this de- 
vice yielded a high degree of accu- 
racy, although it was commonly rec- 
ognized that current forecasts need- 
ed to be accompanied by reserva- 
tions. As stated by Hardy and Cox 
in their book, “Forecasting Busi- 
ness Conditions,” the most that the 
forecaster could do was “to indicate 
what kinds of evidence point to cer- 
tain conclusions, * * * and then 
to warn the public that any forecast, 
whether based on these or any other 
methods, is quite likely to be wrong.” 

The wisdom of this reservation, par- 

ticularly as it applied to the rela- 

tionship between stock prices and 
business activity, was vividly demon- 














strated by the developments of 1929. 

That the art of business forecast- 
ing was thrown into still further dis- 
repute by the unexpected severity of 
the present depression, and that its 
foundations have been all but de- 
stroyed by political attempts to ma- 
nipulate economic forces on a scale 
previously undreamed of, are self- 
evident truths which scarcely bear 
repetition. Nor are the words of 
Herodotus, as quoted by Hardy and 
Cox, of any great consolation either 
to the professional business fore- 
caster or to the business man whose 
enthusiasm over certain obvious 
signs of returning prosperity is ex- 
ceeded only by his perplexity over 
the eventual outcome of the un- 
dreamed-of things that have actually 
come to pass in this country: 


There is nothing more profitable 
for a man than to take good counsel 
with himself; for, even if the event 
turns out contrary to one’s hopes, 
still one’s decision was right, even 
though fortune has made it of no 
effect; whereas, if a man acts con- 
trary ‘to good counsel, although by 
luck he gets what he had no right to 
expect, his decision was not any the 
less foolish. 


Of some practical advantage to 
the student of current business 
trends, nevertheless, is the fact that 
the depression, despite its severity, 
seemed, a few months ago, to have 
re-established a normal relationship 
between stock prices and business 
activity. Stock prices, in a typical 
pre-war manner, reached their low- 
est point several months in advance 
of the lowest point of the general 
business index; and as stock prices 
approached, in February of this year, 
the peak (Continued on Next Page) 
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of July, 1933, it was remarked by some 
observers that on the basis of historical 
precedent the breaking through of the 
July peak, which then seemed imminent, 
would constitute an empirical forecast of 
a further rise in general business activ- 
ity. Stock prices, however, turned down- 
ward and have yet to break through the 
July, 1933, peak. The reasons for this 
failure are elucidated with exceptional 
clarity by E. W. Axe on another page of 
this issue, as are also all the known in- 
fluences of both a long and short term 
nature bearing on the future of busi- 
ness conditions in this country. And, 
since their repetition here would throw 
little or no light on the problem, let us 
seek what assistance there is to be found 
in historical analogy. 

From that standpoint the present out- 
look is extremely interesting and some- 
what encouraging, because the closest 
analogy to the present relationship be- 
tween stock prices and business activity 
is to be found in the depression of the 
Nineties. To those familiar with the 
history of that depression this is of ex- 
traordinary significance. 

It is commonly asserted that the pres- 
ent depression is the worst the country 
has ever experienced, and in many re- 
spects that assertion is undoubtedly cor- 
rect. Nevertheless, the financial position 
of the country, particularly that of the 
Treasury, is today so far superior to that 
of the Nineties as to cast considerable 
doubt on its acceptance as a sweeping 
statement of fact. 

In February, 1895, for example, the 
Treasury was on the verge of bank- 
ruptcy. The gold in the Treasury, be- 
cause of widespread domestic hoarding 
and withdrawal of foreign balances in 
this country, was depleted to a bare $41,- 
000,000. 

It is also extremely interesting to note 
that the causes of the depression of the 
Nineties were astonishingly similar to 
those of the present depression. Charles 
Ramsdell Lingley, in his excellent ac- 
count of the period in “Since the Civil 
War,” notes, among others, the follow- 
ing: The list of pensioners more than 
doubled in length and the number of 
applications for relief increased ten-fold 
in two years; expenditures for rivers 
and harbors remained at a high level 


despite a decrease in Federal revenues; 
naval expenditures mounted; the McKin- 
ley tariff caused a sharp drop in cus- 
toms revenues; agitation for silver legis- 
lation became so powerful that laws were 
passed providing for limited purchases 
of silver, which not only failed to ap- 
pease the silver advocates but caused 
hoarding of gold and reduced the gov- 
ernment to a condition threatening in- 
solvency; there was a financial crisis in 
England; hundreds of banks and indus- 
trial corporations and railroads failed, 
with many public scandals over financial 
manipulations; labor disputes became 
acute, resulting in serious strikes; the 
unemployed marched on Washington 
with petitions for relief. 


In these facts there is to be found a 
great deal of encouragement with re- 
spect to the present outlook. The silver 
question, which was beyond doubt the 
most important cause of the prolonga- 
tion of the depression, was settled by the 
election of 1896, not to reappear until 
1932. Business eventually recovered, 
though recovery was long delayed. 

In the crisis of the Nineties the White 
House was occupied by a man who 
would not compromise with the advocates 
of currency debasement, even though he 
had to defy his own party and lose his 
popularity with the voters. On the other 
hand, the ev. nts of that day suggest that 
despite the apparent popularity of the 
advocates of unsound financial measures, 
the voters are not likely to continue to 
be misled for any great length of time, 
no matter how persuasive and powerful 
the propaganda in their favor. 


Business activity, which was greater 
at the end than at the beginning of the 
first quarter, will probably continue a 
slow, irregular recovery in the second 
quarter. The main obstacles to a rapid, 
continuous improvement are the restric- 
tive legislation now pending and the 
labor situation. In some respects the 
labor situation bears a marked resem- 
blance to the banking situation in 1932. 
Up to the end of that year bank failures 
were successfully localized. But in the 
early part of 1933 some one blundered 
and failures spread like a conflagration. 
Thus far strikes have been successfully 
localized. But if there is a slip some- 
where and labor disturbances spread 
throughout the country, the course of re- 
covery will receive a severe setback. So 
far as can be seen, there is, fortunately, 
no immediate prospect of such a disaster. 


D. W. ELLSwortu. 


FINANCIAL MARKETS 


tuate in a narrow range during the 

past week. Although a moderate 
decline occurred during the early part of 
this period the market appeared to hold 
reasonably well and much of the ground 
lost was later recovered. The chief 
event of the week has been a rather 
sharp decline in commodity prices. The 
bond market has fluctuated in a narrow 
range, with the general tendency up- 
ward. 

The week under review opened in very 
uninteresting fashion. Volume of trad- 
ing last Friday and Saturday was ex- 
tremely light and prices fluctuated in a 


Sua prices have continued to fluc- 
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very narrow range. On Monday the dull- 
ness was broken by a decline which ap- 
peared to be caused chiefly by the break 
in the grain markets. At times it 
seemed as though there might be danger 
of a really substantial general decline 
in stock prices. The market appeared to 
absorb offerings of stock fairly well, 
however, and after Monday’s decline of- 
ferings tended to dry up. On Tuesday 
the market received better support and 
in the afternoon began to rally. After 
a further moderate advance on Wednes- 
day a moderate reaction took place. On 
Thursday the market continued to fluc- 
tuate in a narrow range. 

The most substantial losses during the 
Monday decline were in American Can, 
American Tobacco, Goodyear, Western 
Union, Case and du Pont. Even in these 
issues, however, the total loss was in 
most cases under two points. Most of the 
store stocks held well. A few issues in 
this group, such as Woolworth and Safe- 
way Stores, have actually been able to 
advance to new high prices for the 
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month. Westinghouse and National Bis- 
cuit and the tobacco stocks have also 
risen to new highs for the month. 

The outstanding characteristic of the 
market over the past two months has 
been the extremely low volume. During 
much of this period price movements 
have been narrow, and lack of volume 
may be in part attributed to this fact, 
Even when prices have been moving, 
however, volume has remained extremely 
light. In some quarters this is attributed 
to the Stock Exchange Regulation Bill. 
It is probable, however, that the causes 
are more complex, and that the present 
dullness of the market may be accepted 
on its face as a result of the technical 
condition of the market. 

Extreme dullness of the market is 
usually believed to be more likely to pre- 
cede an advance than a decline. There 
is indeed an old Wall Street axiom to 
the general effect that one should never 
sell a dull, weak market. This states 
the case much too strongly, however, be- 
cause there have been many instances in 
the past in which declines have started 
out of dull markets. Examples of such 
declines may be found in January-Febru- 
ary, 1903; May, 1903; September, 1903; 
July, 1907; August, 1917; October, 1920, 
and September, 1930. 

In the present instance the market’s 
dullness has occurred during a period 
when news has been generally unfavor- 
able. It seems fair to conclude, there- 
fore, that it indicates the inability of 
bad news to bring out a large supply 
of stock. Apparently stock is in fairly 
strong hands. 

The broad trading area in which 
prices have been fluctuating since the 
Summer of 1933 is one of the longest 
on record. It seems reasonable to as- 
sume that this area represents merely a 
halting place in the general cyclical up- 
swing in stock prices. Ground for this 
belief may be found both in the tech- 
nical character of the area itself and 
in the general economic situation and 
outlook. On this theory the present area 
corresponds in its general character to 
such periods in the past as May, 1901, 


to March, 1902; March to November, 
1905; November, 1908, to March, 1909; 
November, 1915, to August, 1916; Sep- 


tember, 1922, to January, 1923; July to 
October, 1924; January, 1926, to January, 
1927, and January to July, 1929. Most of 
these trading areas were shorter than 
the one through which we have been 
passing, the only one that was longer 
being that in 1926. The average of these 
areas is about seven months. If we count 
the present area as beginning last July 
it has already run nearly ten months. 

A broad trading range such as that of 
the past nine months is often regarded 
by the inexperienced as the type of 
market in which stock traders are likely 
to make money. Indeed such markets are 
often termed “trading markets.” The im- 
plication is that by in-and-out trading 
skillful operators are able to make sub- 
stantial profits in such a period. That 
they do anything of the sort, is, however, 
extremely doubtful. The usual experi- 
ence of traders is that money is less dif- 
ficult to make in a period in which there 
is a well established general market 
trend, and very difficult if not impossi- 
ble to make in a period in which the 
trend is horizontal. The writer has re- 
cently examined the record of a skillful 
trader over the past year. This trader 
made large profits during the period 
April-July, but in the following months 
of approximately horizontal trend, lost a 
large proportion of these profits. 

A. McB. 
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First Quarter Legislative Trend Strongly Toward 
Bureaucratic Domination 


By JAMES G. MITCHELL 
Of the New York Bar 


HE nation has _re- 
cently been more or 
less startled by accu- 
sations that certain 
individuals collectively 
described as the “brain 
trust” entertain sub- 
versive designs in re- 
spect of the govern- 
ernment of the United States, and at 
the time of this writing a committee 
of the House of Representatives is oc- 
cupied with an investigation the pur- 
pose of which has been obscured by some- 
what extraordinary procedure. The spec- 
tacle is by no means impressive, and 
an objective examination of the legis- 
lative mechanism accredited to these in- 
ventors to determine its peculiar adapta- 
tion would be far more profitable. What 
the actual purposes of any supposititious 
conspirators may be is a matter of rela- 
tive indifference, if there are no means 
whereby they may obtain practical real- 
ization. If the machinery for an eco- 
nomic dictatorship is brought into being, 
however incidentally, we may rest as- 
sured that its operation will not long be 
deferred. 











Amendment Synonymous With 
Improvement 


Any evaluation of the legislative pro- 
gram which has been and is before Con- 
gress in terms of industrial nationaliza- 
tion must be with the qualification that 
contemplated and pending measures will 
doubtless be the subject of ‘drastic 
amendment prior to their passage. It 
is to the lasting credit of the representa- 
tive system that where Congress has 
been afforded opportunity to amend the 
measures submitted, improvement, with 
rare exceptions, has followed. 

The vicissitudes of the Stock Exchange 
Bill furnish a notable exemplification of 
this phenomenon. Some of the vices of 
the original draft were elaborated in my 
article in the March 2 issue of THE AN- 
NALIST. The putative progeny of the 
“brain trust,” it not only essayed the 
most flagrant and tyrannical violations 
of traditional rights, but afforded evi- 
dence of a rather pitiful literary ca- 
pacity. The revised bill is at least the 
product of legislative experience and its 
provisions make occasional contact with 
the periphery of reason. It is also grati- 
fying to observe that its author and the 
English language do not present the un- 
edifying spectacle of a bea constrictor 
caught in the act of swallowing itself. 

Having the unfinished condition of 
contemplated legislation in mind we may 
proceed to its examination, though it is 
manfestly impossible to cover the field 
with any degree of particularity. 


Distinction Between Regulation and 
Management 


Regulation of industries affected with 
a public interest is a policy long since 
established by the American people. 
Transportation and other public services 
have been generally regarded as within 
this field, to the exclusion, until recent- 
ly, of industrial and commercial activi- 
ties, where the element of complete or 
relative monopoly has not been consid- 
ered desirable in the public interest. 

There is, however, a distinction be- 
tween public regulation and public man- 
agement, though at times it may be- 
come somewhat blurred, since the bu- 
_reaucratic tendency is to translate its 
powers of regulation into the language 
of control. There may, of course, be ex- 
ceptions, but the implications of all reg- 
ulatory measures may be fully appre- 
hended only when we bear in mind the 


disposition of bureaus and commissions 
to enlarge rather than to limit their au- 
thority. Additional legislation is fre- 
quently sought for this purpose, and if 
there is any instance where the curtail- 
ment of powers has been demanded, it 
has escaped the general observation. 

If it is found that enacted and pro- 
posed legislation merely follows the tra- 
ditional policy, even though it may in- 
clude within its purview industries not 
previously regarded as affected with a 
public interest in the technical sense, 
there may be little ground for apprehen- 
sion. If, on the other hand, it contem- 
plates actual management and control, 


claim an investment of $20,000,000, the 
employment of 8,000 persons, and an an- 
nual payroll of $10,000,000, at the same 
time denying the allegation of ineffi- 
ciency. 

A cynic might observe that if price is 
to be henceforth the sole determination, 
our inefficiency might be corrected by 
the unrestricted exploitation of female 
and child labor with the expansion and 
wider distribution of the felicities of the 
metropolitan sweatshop. The committee, 
it would appear, did not care to endorse 
the administrative view, and by its 
amendments of the bill as originally sub- 
mitted, not only curtailed the desired 
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mold. 





ae 


The question of specific and immediate interest is whether 
| there are inherent in the measures currently enacted and pro- 
| posed by Congress any latent or active potentialities to ac- 
| complish the nationalization of industry and a casting of our 
economic and political affairs into either the Soviet or Fascist 








and a fortiori the bureaucratic or execu- 
tive determination of what industries are 
suited to the American genius, with the 
consequent elimination of those which 
fall under the ban, the tangent is marked 
and should be arrested unless with the 
clearest possible perception its direction 
and objective meet with the national ap- 
proval. 


Meaning of the Tariff Bill 


The Tariff Bill recentiy submitted to 
the Congress by the President may well 
be the first subject of our consideration. 
This contemplates, as is generally appre- 
ciated, the investment of the treaty-mak- 
ing power in respect of commerce in the 
Executive, to the exclusion of the 
Senate, together with the further au- 
thority to increase and reduce taxation 
in the form of tariff duties, subject to 
prescribed ‘limitations. There are inci- 
dental powers, as disclosed by adminis- 
trative spokesmen who appeared before 
the Ways and Means Committee of the 
House in its advocacy, which do not ap- 
pear upon the face of the bill. It is to be 
gathered from the testimony of the Sec- 
retary of Agriculture that the bill in its 
original form would enable the Execu- 
tive to determine what domestic indus- 
tries have proved themselves worthy of 
survival. The criterion would be their 
efficiency as compared with the same 
industries in foreign countries. In the 
mind of the Secretary the term “effi- 
ciency” has the rather curious and re- 
stricted connotation of willingness to sell 
at a lower price. He suggested in the 
course of his discussion that’ Germany 
might purchase lard from the United 
States if we in turn would buy their 
toys, and observed that Germany had a 
large number of small industries. One 
member of the committee inquired if they 
were efficient. Mr. Wallace replied: 
“They seem to be more efficient than our 
own; they are willing to sell at lower 
prices. The Germans are undoubtedly 
able to sell toys for less than our people 
are able to sell toys.” (Italics supplied.) 

The lace and sugar industries appear 
to have been weighed in the balances, 
though the representatives of the former 


powers but provided that the United 
States Tariff Commission should investi- 
gate the question of relative efficiency, 
and include such considerations as com- 
parative living conditions, wages and liv- 
ing expenses, before the contemplated 
treaties should be consummated. 


Taxation Without Representation 


It cannot yet be said that the threat 
of Executive destruction of industries de- 
pendent for their existence upon prevail- 
ing tariff duties has been completely re- 
moved. Whether or not the duties are 
equitable is beside the question. Con- 
gress has been called upon to surrender 
two constitutional prerogatives, treaty- 
making and taxing, and the investment 
of arbitrary authority in the Executive, 
the extent and effect of whose exercise 
may only be measured by later experi- 
ence. 

That the assumption of the taxing 
power by one individual has always been 
identified with, if not one agency of, 
tyranny, as well as an incentive to bloody 
revolution in the past, has been urged 
to the point of monotony, and need not 
be labored here. 


Disciplinary Aspects of the Stock 
’ Exchange Bill 


Under the provisions of the revised 
bill for the regulation of national securi- 
ties exchanges (the Stock Exchange 
Bill) registration of an Exchange is 
conditioned among other things upon an 
undertaking to enforce so far as is with- 
in its powers compliance by its members 
and by issuers whose securities are regis- 
tered thereon with the provisions of the 
act and any amendment thereto and 
any rule or regulation made thereunder. 
The registration of any security upon an 
Exchange is conditioned upon the sub- 
mission to the governing commission of 
specifically detailed information con- 
cerning the issuer’s organization, finan- 
cial structure, nature and operation, and 
a further undertaking that it in turn will 
enforce compliance by its officers, direc- 
tors and stockholders with the provisions 
of the act and any amendments, and the 
rules and regulations. The willful viola- 


tion of any such undertaking is punish- 
able in the same manner as is a viola- 
tion of the statute itself, and in addition 
the commission may in the exercise of 
its disciplinary powers order the with- 
drawal or suspension of the registration 
of any security, if it finds that the issuer 
has failed to comply either with the act 
itself or the rules and regulations pro- 
mulgated. 

The conditions imposed in respect of 
proxies, and upon directors, officers and 
principal stockholders, in other sections, 
together with those already adverted to, 
indicate an intention to reach far beyond 
the obstensible purpose of market regu- 
lation, and to penetrate the intimacies 
of all industries whose securities are 
listed. Whether or not they would ever 
be exercised, it is difficult to escape the 
conclusion that this measure would vest 
in the commission the most comprehen- 
sive and arbitrary powers over all the 
great national industries, and in the exe- 
cution of its mandates it would have 
available a police force consisting not 
only of the directors and officers of the 
Exchanges but of the corporations them- 
selves. 

The disciplinary powers of the commis- 
sion as they operate directly upon the 
exchanges proceed much further. It is 
authorized where the public interest in 
its discretion warrants, and failing ac- 
tion by the exchange upon the commis- 
sion’s request: 

To alter or add to the rules, regula- 
tions and practices of such exchange in 
respect of such matters as the classifica- 
tion of members and the methods of elec- 
tion of officers and committees to insure 
a fair representation of the membership; 
the suspension, expulsion or disciplining 
of members; safeguards in respect of the 
financial responsibility of members and 
adequate provision against the evasion 
of financial responsibility through the 
use of corporate forms or special part- 
nerships; the limitation or prohibition of 
the registration or trading in any se- 
curity within a specified period after the 
issuance or primary distribution thereof; 
the listing or striking from listing of any 
security; hours of trading; the manner, 
method, and place of soliciting business; 
fictitious or numbered accounts; the time 
and method of making settlements, pay- 
ments and deliveries by members and 
customers; the reporting of transactions 
on the exchange and upon tickers main- 
tained by or with the consent of the ex- 
change, including the method of report- 
ing short sales, stopped sales, sales of 
securities of issuers in default, in bank- 
ruptey or receivership, and sales involv- 
ing other special circumstances, the fix- 
ing of uniform rates of commission, in- 
terest and other charges; minimum units 
of trading; odd-lot purchases and sales, 
minimum deposits on margin accounts. 


It would be difficult to conceive a more 
absolute control] than is contemplated in 
this provision, or a more complete de- 
parture from the American tradition. 


Extension of Control Over 
Communications 


Passing to the bill creating the Fed- 
eral Communications Commission to 
supervise interstate and foreign com- 
munications by wire or radio, which will 
also doubtless be the subject of drastic 
revision, we discover that here again the 
most comprehensive and arbitrary mana- 
gerial powers are proposed. As originally 
introduced the bill is a voluminous docu- 
ment comprising 609 sections. Section 
214 is concerned with the “Extension of 
Lines and Circuits.” Under its provi- 
sions no extension, construction, acquisi- 
tion or operation of a new line or cir- 
cuit is permissible until a certificate of 
public convenience and necessity is 
granted hy the commission. This certifi- 
cate is obtainable only after application, 
notice thereof to the Governor of every 
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State in which the additional] line or cir- 
cuit is proposed to be constructed or 
operated, with provision for hearing. The 
notice must be published for three con- 
secutive weeks in some newspaper of 
general circulation in each county which 
the line or circuit will serve. 

In the opinion of some technicians this 
provision would inhibit the installation 
of a telephone in a business office or 
residence without the authorization of 
the commission subject to the procedure 
described. Under an even more liberal 
interpretation these provisions, had they 
been in effect at the beginning of 1933, 
would have affected no less than 68,000 
telephonic changes during that year in 
the case of one national system, a large 
percentage of which would have been 
useless had they not been completed 
without delay. 

The commission would be authorized 
under the provisions of the immediately 
succeeding section to examine into every 
possible business transaction of a tele- 
phone company, whether relating to the 
furnishing of equipment, supplies, re- 
search, services, finances, credit or per- 
sonnel, and whether consummated be- 
fore or after the passage of the act. 
Upon its finding that any such trans- 
action has adversely affected “or is 
likely (so) to affect” the ability of the 
carrier to render adequate service, or 
result in unreasonable charges or their 
maintenance, the commission is required 
to order the transaction void, or subject 
it to such terms and conditions as may 
appear to it desirable in the _ public 
interest. 


Licensing Provisions 


The bill proposes further to vest in 
the commission powers which are cus- 
tomarily reserved to the judiciary, in one 
instance at least without the restraints 
which the law and the courts themselves 
impose. 


Section 312 in the divisign ap- 


plicable to radio is captioned with some- 
what striking effect: “REVOCATION OF 
LICENSES; FINES IMPOSED BY COMMIS- 
SION.” 

Earlier provisions prescribe the con- 
ditions under which broadcasting sta- 
tions may be licensed, included in which 
is the submission of such statements of 
fact as the commission may require. By 
Section 312 the commission is empowered 
to revoke any station license or impose a 
fine of $1,000 “for each and every day 
during which such offense occurs.” False 
statements in the application or in the 
required statement of fact are so pun- 
ishable. In addition the offenses include 
conditions revealed by such statements 
of fact as may be required from time to 
time which would warrant the commis- 
sion in refusing to grant the license orig- 
inally; for failure to operate substan- 
tially as set forth in the license; for vio- 
lation or failure to observe the restric- 
tions and conditions of the act or any 
regulation of the commission or by a 
treaty ratified by the United States; or 
whenever any Federal body in the exer- 
cise of lawful authority shal) find and 
certify to the commission that the li- 
censee has failed to provide reasonable 
facility for the transmission of radio 
communications; that he has made any 
unjust and unreasonable charge, or has 
been guilty of any discrimination, either 
as to charge or service, or has prescribed 
any unjust and unreasonable classifica- 
tion, regulation or practice with respect 
to the transmission of radio communica- 
tions or service. 

It may well be contended that unjust 
practices should be proscribed. It is dif- 
ficult to resist the conctusion, however, 
that a licensee under these conditions 
would operate in an atmosphere of per- 
petual uncertainty. The category of 
crimes is in the field of barometric 
variables. 

The licensee is accorded the privilege 


’ 


of fifteen days’ notice and a hearing be- 
fore either his license may be revoked or 
fines imposed, and may derive such con- 
solation as is available from the consid- 
eration that the forum before whom he 
is required to appear is, at once, legis- 
lator, accuser, prosecutor, judge and 
executione) 


Voluntary Cooperation Found Inadequate 
by AAA 


The Agricultural Adjustment Act has 
enabled the payment of large sums de- 
rived from appropriations and by the 
levy of processing taxes in considera- 
tion of the wholesale destruction of food 
commodities and the agreements entered 
into by producers to curtail their im- 
mediate and future production. Loans 
have also been made upon the security of 
grain held in storage. The practical ad- 
ministration of this act necessarily im- 
plied allotments of destruction and pro- 
duction upon some equitable basis. The 
system has been described by the Secre- 
tary of Agriculture as “voluntary coop- 
eration.” The dissatisfaction it would 
engender among those who had coop- 
erated with those who had conceived a 
possible advantage by refusal was doubt- 
less anticipated, together with the coer- 
cive measures which would be demanded 
and would logically ensue against the re 
calcitrant. 

It has been declared upon the floor 
of the House of Representatives that 
there is already in being a bill to amend 
the Adjustment Act, which would create 
a licensing system for agriculture as a 
whole, the limitation of acreage and pro- 
duction, fixing penalties for the violation 
of its provisions. Licensing powers in 
respect of food processors and handlers 
are already provided in the original act. 

Despite the opinion of the Secretary 
of Agriculture that the voluntary control 
of cotton has been a “remarkable suc- 
cess,” the Cotton Control Bill contem- 


plates the limitation of the entire pro- 
duction of cotton for the year 1934-35 to 
10,000,000 bales. Allotments are to be 
made to the several cotton States, then 
to the respective counties and, finally, 
to the individual grower. A tax of 50 
per cent of the average central market 
price, but in no event less than 5 cents 
per pound, is imposed and tax-exemption 
certificates are to be issued to the extent 
of the respective allotments. Shipments 
beyond the county of production are sub- 
ject to Federal restrictions, and penalties 
are imposed for violations. 

A distinction between the program of 
collectivization of the Soviet dictatorship 


and the regimentation contemplated for’ 


American agriculture may be asserted 
for whatever it is worth. The announced 
purpose of the former is the increase in 
volume and availability of farm products, 
whereas a vast curtailment is the ob- 
jective of the latter. Any appraisal of 
their respective economic and _ social 
values is beyond the field of this dis- 
cussion. 


The NRA and Other Bureaucracies 


The National Industrial Recovery Act 
is hardly a suitable subject for immedi- 
ate academic discussion. That in its ap- 
plication commerce and industry have 
been subjected to bureaucratic domina- 
tion is hardly to be disputed, and the out- 
come of the economic warfare presently 
raging around its banners is yet to be 
determined. 

Limitations of space preclude a minute 
examination of the measures referred to 
and even mention of others of varying 
significance. Not the least obstacle in 
the path of tyrannical ambition would 
be that of coordinating the various parts 
of the legislative mechanism, and in its 
oppositions may rest the most abiding 
assurance of freedom. The injunction 
of eternal vigilance, however, is still 
relevant. 


Governmental Monoply of the Banking Process 
And Its Implications 


By CLYDE L. ROGERS 


ANKING figures, dur- 
ing the first quarter 
of 1934, showed a 
continuation of the 
trerds established last 
year. The liquid ratio 
of the banks rose; 
commercial and col- 
lateral loans continued 

to decline and deposits and excess re- 

serves increased. 

Fewer banks failed during the quarter 
than in any similar period over the past 
thirteen years. The reason for this, of 
course, is that practically none of the 
weaker institutions reopened after the 
banking holiday a year ago and the 
banks which were in a satisfactory posi- 
tion then have not had any opportunity 
to become involved in serious difficulties. 
It is interesting to note that most of the 
newspaper reports, in commenting on the 
low level of closings, avoided reference 
to the fact that any bank now doing 
business would naturally be in good con- 
dition. These reports attribute the de- 
cline in failures solely to general busi- 
ness recovery and to government aid 
given to the banks. 





One and One-Half Billions in Excess 
Reserves 


Excess reserves in member banks con- 
tinued to expand during the quarter and 
are now approaching the enormous fig- 
ure of one and one-half billions of dol- 
lars. This compares with approximately 
one-half billion at the end of 1932 and 
about three-quarters of a billion at the 
end of last year. The rapid growth in 








this item during the quarter was, of 
course, due primarily to the reversal of 
the flight from the dollar which took 
place immediately after the tentative re- 
turn of the currency to gold at 59 per 
cent of its former valve. 

Our total bank reserves are now suffi- 
cient to finance a very considerable ex- 
pansion in business activity. In addition 
to this extremely large amount of funds 
awaiting employment, the government 
still holds the power to inflate, granted 
under the Thomas amendment, which has 
so far remained largely unused. If both 
of these factors should become operative 
simultaneously, we should undoubtedly 
experience the wildest period of inflation 
that this country has seen since post- 
Revolutionary days. 


An Apparent Rise in Liquidity 


Perhaps the most impressive of all 
banking developments during the quarter 
was the constant rise in the liquidity 
ratio of the banks. At the beginning 
of the quarter liquid assets (cash, re- 
serves and government securities) of 
the reporting member banks amounted 
to 46.0 per cent of deposits; at the end 
of March, to 51.3 per cent. This trend 
is even more strikingly illustrated in the 
case of member banks located in New 
York City, which reported liquid assets 
at 48 per cent of deposits on Jan. 3 of 
this year and 64 per cent on March 28. 


The fact, however, that a large pro- 
portion of these liquid assets are in- 
vested in government securities consti- 
tutes a weak point in the present bank- 
ing system. As long as conditions are 
normal and the credit of the United 
States Government is unquestioned, these 
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government securities, amounting to 
nearly two-thirds of all liquid assets, 
possess a high degree of marketability. 
It was clearly demonstrated last Fall, 
however, that this high marketability is 
by no means inherent in the securities 
themselves. At that time it was im- 
possible to sell even a moderate amount 
of government bonds at the market 
price; and the administration was forced 
to call on the Federal Reserve Banks 
to support the market for its issues. 
Only so long as the government is con- 


sidered an unusually good credit risk 
will its securities continue to occupy a 
preferred position among investors. The 
experience during the closing months of 
1933 should have had a sobering effect 
on those in the administration who 
favored “tinkering” with the currency. 
If government securities cease to 
possess high marketability, a large por- 
tion of the assets of our banking system 
will become frozen. Many of our banks 
would, if such a condition obtained, be- 
come insolvent. It is probable that bank 


managements realize this danger and 
that they would be only too glad to di- 
versify their portfolios by increasing 
commercial loans and other investments 


ible to do so with- 
of their de- 


if they believed it pos 
out sacrificing the safety 
positors’ funds. 


Commercial Loans Lower 


As a matter of fact, however, even in 
the face of rising business, commercial 
loans have been declining. All other 
loans of reporting banks de- 
clined during the quarter, on a seasonal- 
ly corrected basis, by approximately 
$178,000,000 or slightly more than 3 per 
cent. This took 
business activity, as measured by The 
New York Times Weekly 
dex, rose 6.6 per cent 
outstanding during the month of March, 
1934, were slightly less than 1 per cent 
higher than a year ago while business 
was between 30 and 35 per cent higher. 

The highly liquid of the 
banks, coupled with an actual decline in 
commercial lending, has given rise to the 
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accusation that the banks are not doing 
their part in helping to bring about re- 
covery. It is even hinted that the banks 
are purposely retarding recovery. This, 
of course, is a preposterous charge. 
Profits in banking are very closely allied 
to activity in general business; it is in 
the interest of the banks that business 
should recover as quickly as_ possible. 
TABLE I. CHANGES IN CONDITION OF 
REPORTING MEMBER BANKS DUR- 
ING FIRST QUARTER OF 1934 
(Millions of Dollars) 





Change 
Jan.3, Apr.4, During 
1934. 1934. er. 
Loans: ? 
On securities ...... 3,620 3,569 — 51 
Se 4,765 4668 — 97 
0 rere 8,385 8,237 — 148 
Investments: 
U. . Government 
securities ........ 5,205 6,175 + 970 
Other securities.... 2,995 3,096 + 101 
NS 5 0a00 neues 8,200 9.271 +1,071 
Total loans and in- 
vestments ......... 16,585 17,508 + 923 
Reserve with Federal 
Reserve Banks..... 1,923 2,531 + 608 
Cash in vault........ 247 239 — 8 
Net demand deposits 10,952 11,921 + 969 
Time deposits ....... 4,351 44088 + SW 
Government deposits 712 1,358 Tt 646 
Due from banks..... 1,256 1,578 322 
Due to banks........ 2,828 3,578 + 750 
Borrowings from Fed- 
eral Reserve Banks 25 - 8 — If 


Even the criticism that the banks are 
being overcautious in lending money is 
of doubtful truth. Certainly any such 
criticism sounds very strange in the 
mouths of those who have devoted con- 
siderable time during the past year to 
exposing the shockingly speculative na- 
ture of banking operations from 1928 
to 1930. 


Decline Normal at this Stage of Recovery 


Actually, however, the failure of loans 
to expand rapidly during the early stages 
of a normal cyclical recovery is not an 
unusual phenomenon, as Table II will 
show. The percentage expansion in bank 
loans during the first year of a cyclical 
upswing in business is normally less than 
the percentage rise in business itself. 
The loan figures on which the percent- 
ages in the following table are based in- 
clude both commercial and collateral 
loans; the two classes were not segre- 
gated in the earlier reports of the Comp- 
troller of the Currency. In each case 
the call date nearest the month in which 
the cyclical recovery began has been used 
as a base for computing the rise in loans. 
Since bank calls for each year fell on 
about the same date, seasonal difference 
between the figures at the beginning and 
the end of the periods have been ignored. 
The Axe-Houghton Index of Business Ac- 
tivity has been used as a basis for deter- 
mining the percentage rise in business 
throughout the period. 

An inspection of Table II shows that, 
during the first year of recovery in the 
pre-war period, loans invariably rose 
much less rapidly than the volume of 
business itself, in the first year of re- 
covery. Furthermore, there appears to 
be a tendency for loans to increase even 
less in relation to business since 1900 
than before that year. 

TABLE II. COMPARISON OF FIRST 
YEAR OF RECOVERY IN BUSINESS 
ACTIVITY WITH RISE IN NATIONAL 

BANK LOANS AND DISCOUNTS 


Per Cent 
Rise in Per Cent 


Period of Business Increase in 

Recovery. Index. Al) Loans. 
1385-6 22 11 
1888-9 13 11 
1891-2 16 7 
1894-5 28 3 
1897 23 11 
1901 12 13 
1904-5 19 7 
1908-9 25 2 
1911-12 15 1 
1914-15 37 16 





The experience during the depression 
of 1921 leads to the same conclusions. 
The low point in business in this depres- 
sion was reached in March. Recovery be- 
gan in April, yet, during the ensuing 
year, commercial! loans actually declined 


more than $1,300,000,000 or 15 per cent. 
Commercial loans did not begin to rise 
materially until September, 1922, or 
nearly eighteen months after the turn in 
business. Demand deposits for the year 
1922 were up 5.8 per cent from 1921, al- 
though business was about 18 per cent 
higher than in the previous year. 

It is also of interest to note that dur- 
ing the 1921-22 period collateral loans 
declined less than commercial loans. If 
this same tendency obtained during the 
pre-war period, the percentage increases 
in commercial loans only would have 
been less than those shown in Table II 
for all loans. In other words, it is prob- 
able that our percentage increase for all 
loans is higher than it would have been 
for commercial loans and that, actually, 
the lag between business recovery and 
commercial borrowing is even greater 
than the table would indicate. 

Historical analogy, therefore, gives us 
no basis for the contention that banks 
are now “refusing to lend.” The fluctu- 
ations that have taken place in the loan 
series during the past year have been 
almost exactly what one might have 
expected from an examination of previ- 
ous similar periods. 


Why Increased Bank Loans Are Not 
Needed 


That loans should normally increase 
less rapidly than business activity is, of 
course, entirely logical. A large pro- 
portion of the financing during the 
earlier stages of recovery is ordinarily 
done from working capital that has been 
lying idle in company treasuries until 
such time as business should demand its 
use. In the present situation the ex- 
tremely strong current position of most 
of our larger corporations will probably 
have a tendency to increase the normal 
lag in bank borrowing. Furthermore, 
during the earlier part of an upswing 
there usually exists, on the part of both 
bankers and business men, a spirit of 
caution (not necessarily of fear). In- 
deed, this is generally conceded to be one 
of the important elements of strength 
in a recovery period. Thus, on the one 
hand, banks are characteristically in- 
clined to inspect carefully applications 
for loans and, on the other, business men 
are more likely to be paying off loans 
that have been either partly or en- 
tirely frozen than to be contracting new 
obligations. 

It is interesting to note that Jesse H. 
Jones, chairman of the Reconstruction 
Finance Corporation, is reported in a dis- 
patch to The New York Times as believ- 
ing that the banks are getting over their 
“fear” and that they will soon begin to 
“liberalize” credit. Mr. Jones, according 
to reports, is the president and chairman 
of the National Bank of Commerce in 
Houston, Texas, which increased its 
liquid assets from 58.5 per cent on June 
30, 1933, to 62.2 at the end of last year, 
and to 80.1 per cent on March 5 of this 
year. Apparently the National Bank of 
Commerce, despite any desire it may have 
to follow the dictates of its president and 
to “liberalize” credit, is, like other banks, 
unable to find any opportunity to make 
sound loans. 

That Chairman Jones is, in reality, 
entirely aware of the true situation now 
existing is shown by another statement 
contained in the same dispatch: “Bor- 
rowers are not seeking loans in the vol- 
ume that had been anticipated. People 
are just as anxious to get out of debt as 
the banks are to receive payment of their 
loans.” 


Borrowing Monopolized by the 
Government 


The banker is always anxious to make 
loans, for without lending banking as a 
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business would not long survive. This 
hue and cry that has been raised regard- 
ing the banker’s unwillingness to lend 
sounds suspiciously like propaganda. 
Undoubtedly those in contro] at Wash- 
ington are cognizant of the fact that 
commercial loans normally increased but 
little during the early stages of recovery. 
It is this very circumstance, together with 
monopolization of the security markets 
through enactment of the securities bill 
and extraordinary power to regulate the 
value of the dollar that has enabled the 
government to sell to the banks the vast 
amount of securities that had to be sold 
in order to carry out the administration’s 
program. In the light of these develop- 
ments it seems hardly fair to tax the 
banks with being unduly timid. 

Although we have seen that, up to the 
present time, there is no evidence that 
commercial loans have lagged abnor- 
mally behind business developments, 
there is a very real danger that, over the 
coming years, commercial banks may re- 
ceive a constantly declining proportion of 
the total loan business. Government 
lending, begun by the Reconstruction 


Economic 


i} 


ROM the standpoint of 
the position of gen- 
eral financial and 
business factors the 
longer-term outlook 
for security prices is 
a very favorable one, 
perhaps more favor- 

> able than at any time 
in the past. The immediate outlook, how- 
ever, is complicated by labor and polit- 
ical uncertainties. The chief longer-term 
financial and business influences in the 
security market outlook are as follows: 


1. Most of the influences which pro- 
duced the severe business decline of 
1929-32 have now spent their force. 

2. Our gold supply is very large in 
relation to the general level of business 
activity and prices. 

3. A large surplus of 
funds has accumulated. 

4. The financial situation abroad is 
favorable. 

5. During the past four years of 
severe depression large shortages of dif- 
ferent types of goods have accumulated 
in this country. 

6. Some time within the next five 
years a substantial rise in the general 
price level is likely to occur, and this, 
while it is progress, will probably have 
a moderately stimulating effect upon 
business. 

7. Business in leading foreign coun- 
tries is improving. 

8. Prices of stocks are still low, on 
a gold basis extremely low. 






investment 


Character of the Depression 


Some writers on economic subjects, of 
socialistic or communistic tendencies, 
have represented the depression of the 
past several years as a collapse of the 
capitalistic system or as evidence of fun- 
damental weakness in that system. Sim- 
ilar statements have been made in each 
of the severe depressions of the past. 
Thorstein Veblen (whose theories have 
recently been warmed over and served up 
again by Stuart Chase and other “tech- 
nocrats”) held a similar view concerning 
the depression of the Nineties. Writing 
near the close of that period he stated 
that under the capitalistic system de- 
pression was the normal condition of 
business. His prediction was made at the 
beginning of a great and prolonged ex- 
pansion in business activity. Even at the 
low point of the severe 1929-32 decline, 
per capita output in this country is very 
substantially in excess of what it was at 
the time the father of “technocracy” 
made his pessimistic prediction. 


Finance Corporation under the Hoover 
administration as a purely emergency 
step, is now assuming proportions 
hitherto undreamed of and the system 
for making loans appears to be develop- 
ing a permanency little justified by the 
emergency itself. Thus, the government 
is setting up institutions not only for the 
relief of businesses and individuals tem- 
porarily embarrassed by indebtedness, 
but is also providing working capital to 
the farmer and to the small business 
man. This is, in effect, taking the living 
away from the established banks. We 
are socializing banking to an extent un- 
thought of in England or in Canada. It 
is time to question very seriously 
whether the history of American politics 
justifies such socialization. 

The entrance of the government into 
the banking field is not, of course, a new 
development. We already have a postal 
savings system, Federal Land Banks, In- 
termediate Credit Banks and Federal Re- 
serve Banks. Fortunately the Federal 
Reserve System—the only one of the 
government agencies that exerted a pow- 
erful influence from 1920 to 1930—has 


been kept free of politics. Even with this 
freedom from political pressure, how- 
ever, the Federal Reserve Board has 
made its share of costly errors. The ques- 
tion arises then whether a group of po- 
litically minded individuals whose power 
depends on their ability to impress an 
electorate largely ignorant of economic 
interrelations can succeed in keeping the 
country on an even keel when even the 
Federal Reserve has failed. 


The Fundamental Weakness Today 


Here, then, is the fundamental weak- 
ness of the banking system today: the 
banks are being forced into the passive 
role of holding.government securities so 
that the administration agencies can 
lend funds and can carry out public 
works and relief programs. It seems en- 
tirely possible that in the future an in- 
creasing amount of government loans 
will be made for the purpose of provid- 
ing working capital, in which case the 
government will come into direct com- 
petition with the banks. Unfortunately 
many government loans are weak loans, 
the payment of which is problematical. 


The banks are therefore using their de- 
positors’ money to make loans through 
the government that they would not 
think of making directly. 

There are many fundamental economic 
factors now operating that should aid re- 
covery. These, together with a certain 
amount of artificial stimulation afforded 
by government projects, may bring about 
a sustained recovery. If this occurs, the 
banking situation should right itself. 


The Gamble of 1934 


On the other hand, if recovery is not 
sustained, all of these funds poured out 
by the government will become “frozen.” 
Then we shall have to make still more 
public loans and plan even greater relief 
programs. We shall be forced to admin- 
ister another dose of “inflation.” Ulti- 
mately, of course, we must cease to in- 
flate, but, by the time we finally call a 
halt, the condition of the banks may 
be far worse than in February, 1933. 

This is the “Gamble of 1934.” The 
stakes are large; the odds are uncer- 
tain; and the penalty in event of failure 
is insolvency. 


and Political Factors Governing the 
Outlook for Securities 


By E. W. AXE 


There is no reason to believe that the 
business downswing of 1929-32 repre- 
sented anything more than a cyclical re- 
action following an unusually long pe- 
riod of business prosperity and specula- 
tive boom. The decline was exaggerated 
by a number of influences whose origin 
is to be found outside the financi.! and 
business world itself. 


Its Causes 


The causes of the 1929-32 decline in 
business activity and the financial mar- 
kets may be enumerated as follows: 

1. The high level of stock prices in 
1929 and the necessity of a readjust- 
ment to more reasonable levels. 

2. The severe world decline in com- 
modity prices. 

3. The 1928-29 situation in the motor 
and- building industries. 

4. The agricultural collapse. 

5. The decline in export trade. 

6. The usual cumulative forces of a 
cyclical decline in business activity. 

7. The European political and finan- 
cial crisis of 1931. 

8. Interference of the Hoover admin- 
istration with the normal working of the 
economic mechanism of the financial and 
business cycle which delayed necessary 
readjustment. 

9. The severe bank crisis of 1931-33. 


Most of the influences responsible for 
the 1929-33 decline in business activity 
have now spent their force. At the 1932 
lows, stock prices were thoroughly de- 
flated and the upward movement since 
that time has confirmed the belief that 
these low prices are not likely to be seen 
again. The movement of commodity 
prices suggests that the 1932 low are 
unlikely to be duplicated. The 1929 weak- 
nesses in the motor situation have been 
pretty thoroughly cleaned out during the 
past four years of severe deflation in 
this industry, and a large shortage of 
motor cars has accumulated. The build- 
ing decline has eliminated many of the 
1929 weaknesses of that situation. The 
decline in export trade has apparently 
spent its force, although no important 
recovery seems likely to occur within the 
next few years. 

Because the forces that produced the 
1929-32 decline in business have for the 
most part exhausted themselves, and 


because business at the present time 
is at an abnormally low level, it is rea- 
sonable to assume, simply because the 
depressing forces have been removed, 
that business activity would if left to 
itself presently return to normal. 


Strong Financial Position 


Fundamentally our financial situation 
is extraordinarily strong. The supply of 
gold in the country is approximately the 
same now as it was during the last pe- 
riod of prosperity. Even during 1928 
and 1929 our gold supply was greater 
than was required to finance trade and 
the financial markets. Today we have 
practically the same supply of gold, yet 
business activity and prices are very 
much lower than they were in 1929. If 
we were to represent the credit require- 
ments of business by an index of volume 
of business activity multiplied by an 
index of wholesale prices we would get 
something like the following (figures 
based on The Annalist indices of busi- 
ness activity and wholesale commodity 
prices) : 


Business Wholesale 
Activity. Prices. 


: (a) (b) axb 
1929 high point..... 117 149 174 
February, 1934....... 77 108 83 


This computation undoubtedly exag- 
gerates slightly the difference in the 
amount of credit needed to finance busi- 
ness in 1929 and 1934. If we had an ac- 
curate measure of the activity of all 
business the difference between the two 
years would perhaps be a little less than 
is indicated by The Annalist index which 
is based largely on activity in the dur- 
able goods industries. If we had a really 
accurate measure of the general price 
level the difference between the two 
dates would undoubtedly be a little 
smaller. It is certainly true, however, 
that our present volume of business and 
our present level of prices require very 
much less, probably not much more than 
half the credit that 1929 business at 1929 
prices did. 


Unlimited Possibilities of Expansion 


The situation actually is even stronger 
than this, because of the changed gold 
value of the dollar. The physical quan- 


tity of our gold is about the same as in 
1929, but in dollars it represents almost 
70 per cent more. Under present condi- 
tions, indeed, the possibilities of credit 
expansion are practically unlimited. We 
could finance 50 per cent more business 
than we did in 1929 at 50 per cent higher 
prices without any real strain on our 
credit system. 

Even during the depression investment 
funds have been accumulating. Issues 
of new securities have been very small. 
Purchases of foreign securities by Amer- 
ican investors have been very small in- 
deed. There is unquestionably a very 
large accumulation of investment funds 
awaiting employment. These funds have 
been prevented from having their full 
effect on the financial and business sit- 
uation because investors have been 
frightened by the financial and political 
disturbances of the past few years and 
because during the past year the flow 
of funds into private enterprise which 
might normally have occurred in such a 
period has been impeded by the opera- 
tion of the Securities Act. 


The World Gold Supply 


This country is not the only one that 
is in a strong financial position. The 
world gold supply has been greatly in- 
creased since 1929. Gold production has 
been stimulated by the low commodity 
price level. A substantial quantity of 
gold has been exported from India, nom- 
inally a large importer. For the mo- 
ment the real strength of the world gold 
situation is masked by the tendency of 
individuals and governments to hoard 
gold. Once financial confidence returns 
and goid is allowed to play its normal 
part in the financial operations of the 
world it will become obvious that there 
is not, as some would have us believe 
now, a world shortage of gold, but a 
very large oversupply. 

The general business situation in this 
country is greatly strengthened by the 
large shortages of various types of goods 
that exist. Business has been below nor- 
mal during the past four years. During 
much of this time it has been very far 
below normal. People whose incomes 
have been reduced have curtailed their 
purchases of consumers’ goods, particu- 
larly of the more durable types. Indus- 
trial plant-has been allowed to get into 
serious disrepair. Worn out equipment 
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has not been replaced. Other equipment 
has become obsolete and could be profit- 
ably replaced (although this is prevented 
in some cases by the operation of our 
Recovery Act). We can be certain that 
very large shortages of both consumers’ 
and producers’ goods have been built up 
during the depression. 


Buying Power and the Price Level 


All of these shortages cannot be made 
up at once because in many cases buying 
power is lacking. This is not true in all 
cases: Many companies and individuals 
are merely delaying the restoring of 
their supply of goods to a prosperity 


portance than the general level of prices. 
Low prices stimulate buying. High prices 


It should be observed that our present 
price level, on a gold basis, is an ex- 
tremely low one. Because of the change 
in the gold value of the dollar, there is 
reason to believe that eventually prices 
will be very much higher. 


Stock Prices Still at a Low Level 


The present level of stock prices, with 
no allowance for the changed gold value 
of the dollar, is about equivalent to that 
prevailing in the Fall of 1924. It is 
about a third lower than the level of the 
Summer of 1926. It is a little more than 
half the level reached in the first quar- 
ter of 1931, when business and stock 
prices had been declining for about a 
year and a half and when many people 
believed that we had about completed a 
severe cyclical decline. 

On the basis of the former gold con- 
tent of the dollar the present level of 
stock prices is an extraordinarily low 
one. The Dow-Jones industrial average 
on this basis is at present around 60. This 
compares with an extreme low of about 
41 in July, 1932. In the rise in the third 


quarter of 1932 the Dow-Jones industrial 
average reached a point about 30 per 
cent higher than the present level on a 
gold basis. The present gold price level 
of around 60 for the industrials is just 
a little above the extreme low reached in 
1914, and is below the lowest point 
reached in the 1919-21 decline. It is far 
below the lowest point reached in 1923- 
1924. If stock prices, on a gold basis, 
were to recover to the level of 1926 it 
would mean an advance of about 170 per 
cent from the present level. If they were 
to recover to the high point of the first 
quarter of 1931 (about equivalent to the 
lows reached in the break of October- 





were utterly absurd. In some stocks this 
is true. But because of the tremendous 
accumulation of investment funds in this 
country it seems reasonable to believe 
that price-earnings ratios in the future 
are likely to be high. It is probable that 
within the next ten years we will see 
price-earnings ratios substantially above 
anything reached during the first quar- 
ter of the present century, and possibly 
nearly as high as those of 1928-29. The 
severe competition of capital for any- 
thing that will produce an income seems 
likely to drive yields very low. 

There are then very powerful factors 
making for an eventual substantial up- 





full operation for another two or three 
years. 
Short-Term Influences 

One of the chief factors which pre- 
vents the true strength of the situation 
from manifesting itself is the uncer- 
tainty of business men and investors con- 
cerning political conditions. Under the 
capitalistic system business recovery de- 
pends to a considerable extent on the 
supply of capital and the confidence of 
capitalists’ in the business outlook. The 
supply of capital is large. But business 
plans involving important new expendi- 
tures are necessarily long-term plans, 
and if the business outlook is rendered 
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All Major Domestic Indices Show Moderate Recovery 


HE principal economic 
changes in the United 
States in March were, 
after allowance for 
seasonal fluctuations, 
as follows: An _ in- 
crease of 2.5 per cent 
(estimated) in indus- 
trial production; a 

gain of 9.1 per cent in retail trade; an 
increase of 2.7 per cent (estimated) in 
employment; a gain of 3.6 per cent (esti- 
mated) in payrolls; an increase of 0.3 
per cent in the lost of living; an increase 
of 0.1 per cent in wholesale commodity 
prices; and an increase of 23.8 per cent 
in construction contracts awarded. The 
economic changes which occurred during 
the first quarter have brought about a 
better relationship of the various series 
to one another. The only distinctly un- 
favorable development was the sharp 
contraction in construction contracts 
awarded. The March index, however, 
shows considerable improvement. 

The accompanying chart shows that 
the relationship of the various indices to 
one another is now substantially better 
than it was during the March-July rise. 
A better balance has been obtained, indi- 
cating a sounder basis for recovery, 
although a certain amount of distortion 
is bound to exist because of various 
administration recovery measures. Many 
of these measures, particularly those 
affecting prices, have become so en- 
twined in our economic structure that 
their influence will necessarily be felt 
over a long period of time. 








TABLE 1. RECENT ECONOMIC 
CHANGES 
(1923-25—100) 
Mar. Feb. Jan 
Industrial production *83 81 78 
Consumer expenditures ... 94.8 86.9 87.5 
Department store sales. 76 71 69 
Employment ..... eet: a * ef 
Payrolls ‘ ‘ ..-°60.5 58.4 55.6 
tCash farm income : 57.8 659.1 
Wholesale prices ... --. 73.2 73.1 71.7 
Cost of living... ace Cen 76.9 76.2 
Construction contracts: 
Monthly index ... 3883.0 W.7 58.2 
Moving average . ‘ 42.3 50.8 


*Estimated +1924-29—100. 


Based on dollar figures, the relation- 
ship of retail trade to industrial produc- 
tion shows a considerable improvement. 
In March the index of consumer expendi- 
tures was only 5.2 per cent below its 
1923-1925 average, while industrial pro- 
duction was 17 per cent below its 1923- 
1925 average. The corresponding figures 
for last July were 12.1 per cent and 2.0 
per cent. The gap between production 
and dollar retail sales has thus been 
more than closed, but changes which 
have occurred in retail prices since last 
July indicate that physical volume of 
sales to production is less favorable. The 
increase in retail prices since last July, 
as measured by the Fairchild price index, 
amounts to 18.0 per cent, while measured 
by the cost of living index of the Indus- 
trial Conference Board it amounts to 4.3 
per cent. In comparing retail trade and 
industrial production, the index of con- 
sumer expenditures has been used in- 
stead of the inde.. of department store 
sales, because of the wider scope of the 
former. The consumer expenditures in- 
dex includes beside department store 
sales, sales of chain stores and mail- 
order houses. 

During the first quarter, the percent- 
age gain in consumer expenditures was 
only slightly greater than the percent- 
age gain in industrial production, the 
increases being 12.5 per cent and 12.2 
per cent, respectively. Department store 
sales showed a smaller increase of 10.1 
per cent. The percentage gain in re- 
tail prices during the first quarter was 


In the First Quarter 





RECENT ECONOMIC CHANGES IN THE UNITED STATES 
INDEX NUMBERS ADJUSTED FOR SEASONAL VARIATION --: -1923-1925 =100 
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small, indicating that the physical vol- 
ume of sales improved substantially. 

The percentage increase in department 
store sales last month was smaller than 
the percentage gain in total retail trade. 
The consumer expenditures index has 
been moving ahead of the department 
store sales index, because of sharp gains 
in retail trade in agricultural regions. 
The index of department store sales in 
March failed to equal its 1933 high, be- 
ing 1.3 per cent under this mark. The 
index of consumer expenditures, how- 
ever, rose 3.8 per cent above its 1933 
high. The gain in the index of depart-' 
ment store sales since March, 1933, 
amounts to 33.3 per cent, while the in- 
dex of consumer expenditures has risen 
37.8 per cent. The major portion of 
these gains has been due, however, to 
higher prices, rather than a large in- 
crease in physical volume of sales. The 
Fairchild retail price index on April 1 
was 29.1 per cent higher than on April 
1, 1933. The cost of living index of the 
National Industrial Conference Boards 
rose 9.4 per cent during this period. The 
latter index is much less sensitive to 
retail price changes, because of the in- 
clusion in it of items not entering into 
retail trade. 

The sharp rise in retail prices has 
naturally curtailed the purchasing power 
of all individuals whose income has not 
shown a proportionate rise during this 
period. For these individuals, it meant 
that the total quantity purchased must 
be reduced or quality sacrificed in order 
to buy goods in a lower price class. 

It is significant that the upward move- 
ment in retail prices was practically 
checked last month. The cost of living 
index rose only 0.3 per cent, while the 
Fairchild index rose 0.6 per cent. The 
reduction in the rate of the increase in 
retail prices during the first quarter has 
been a favorable development, especially 
as it was accompanied by a sharp rise 
in payrolls. In recent months the ad- 
ministration has placed less emphasis 
on the need for higher prices in order 
to bring about business recovery. In fact, 
retailers have been requested not to raise 
prices sharply. The influence of many 
of the recovery measures is, however, to 
increase prices. I[t can hardly be ex- 
pected, therefore, that retail prices will 
remain stationary. It is difficult to draw 
the line between justified and unjustified 
price increases, but in most cases where 
prices are raised to an unjustified level 
consumer resistance will bring about a 
readjustment. The behavior of the cost 
of living index in the twelve months fol- 
lowing the low of business in the 1921 
depression offers an interesting compari- 
son with its record since March, 1933. As 
pointed out above, the cost of living in- 
dex has shown a net gain of 9.3 per cent 
since March, 1933. In July, 1921, the cost 
of living index stood at 99.6, while twelve 
months later the index had declined to 
95.2, or a decrease of 4.4 per cent. 

The March index of wholesale com- 
modity prices shows a small increase of 
0.1 per cent. The index is 4.0 per cent 
higher than in last December. This in-, 
crease compares with a rise of 1.4 per’ 
cent in the cost of 'iving and 2.4 per 
cent in the Fairchild retail price index 
for the same period. Factors influencing 
the movement of wholesale prices have 
been discussed in detail in the weekly 
commodity price review. The gain in 
prices since March a year ago has 
amounted to 22.4 per cent, while the 
cost of living index moved up 9.4 per 


Continued on Page 650 
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Canadian Gains Consolidated and Maintained, Free 
From Artificial Props 


This is the fourth of a series of arti- 
cles on the process of recovery in other 
countries. 


T 


HE economic blizzard 
which was finally to 
sweep over the whole 
world struck Canada 
as early as April, 
1929, and spent its 
force shortly after the 
turrrof 1933. Notwith- 
standing the deepen- 

ing of depression in the early part of last 

year and a crop-growing season of pro- 
longed and widespread drought, which 
ordinarily would have been a severe eco- 
nomic depressant, general business activ- 
ity at the year-end was nearly 20 per 
cent higher than in December, 1932, this 
progressive development canceling al- 
most 40 per cent of the decline in the 
preceding four years, and practically all 
that since 1931. Industrial production, 
which had come to play an important 
roéle in national affairs (the growth of 





By C. M. 


Canadian industry in the 1925-29 period 
was the greatest of any country except 
Russia), increased 25 per cent last year. 
Mining, which had reached a position of 
such importance as to be the second pri- 
mary industry, was IZ per cent more 
active than in 1932. The physical vol- 
ume of exports rose about 7 per cent, a 
most welcome development for a country 
that has to find external markets for 30 
per cent of its production as a whole, and 
about $250,000,000 for its external debt 
service, including, it might be mentioned, 
the payment of $160,000,000 to the United 
States. 

As an interesting sidelight on this gen- 
eral upturn, it may be noted that it has 
been determined, after an analysis ex- 
tending even to foreign markets, that an 
actual consumption rather than a specu- 


SHORT 


lative demand was the mainspring, and 
also that this period of increasing pro- 
duction was marked as well by a reduc 
tion in the accumulated stocks of most 
commodities. Registered employment, in 
a field that covers all major industrial, 
mineral, forest and transportation under- 
takings, rose steadily between May and 
December, coincident with an upturn in 
the real purchasing power of the public. 
All these changes, combined with an im- 
provement in the general commodity 
price level, which is greatly influenced 
by the movement of agricultural prices, 
caused farm purchasing power to in- 
crease about 10 per cent, in itself a fac- 
tor of great national benefit in view of 
the fact that one-third of the population 
derives its living from the land. 

The economic record for the first three 














months of 1934 is the most impressive 
of any recent quarter, with the possible 
exception of the April-June, 1933, period. 
While there was some recession in cer- 
tain industries due to seasonal influences, 
as well as to severe weather conditions, 
incipient labor trouble and a decline in 
February export trade from the high 
level of January, and while, also, pro- 


duction of a few commadities. was, for 
a short time, in excess of immediate con- 
sumption demand, there was a well-de- 


fined general upward trend. Steel pro- 
duction and _ construction contracts 
awarded more than doubled over thé 
first quarter of last year; activity in the 
automobile industry and _ associated 
trades was the greatest since 19303 thé 
newsprint mills, the output of which is 
invariably geared closely to consumption, 
made about one-third more paper than 
in the corresponding period of 1933; and 
the seasonal expansion in lumbering in 
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The Outlook for Leading Industries and Commodities 


AILROADS.—tThe first 
quarter of 1934 has 
been the most encour- 


aging experienced by 
the railroads’ since 
1929, when the decline 
in traffic and net 
earnings began. Traf- 
fic volume has con- 
the expansion that commenced 






tinued 
during the last quarter of 1933, with the 
result that, at the end of March, both 
loadings and gross revenue, seasonally 


adjusted, were at approximately the 
same level as during the last quarter of 
1931. Car loadings have now risen about 
36 per cent above the low point reached 
in July, 1932, while gross’ revenue has 
recovered about 39 per cent. Thus it 
appears that the railroads are in a defi- 
nitely more favorable position than at 
any time in the past several years. 

The Federal Reserve Board Index of 
Industrial Production is now approxi- 
mately 40 per cent above the 1932 low 
level. The difference in the percentage 
rise in business activity and in car load- 


for less-than-carload freight, a large 
part of which is short-haul traffic. Motor 
truck competition is apparently still an 
important factor in the railroad situa- 
tion. It seems doubtful, however, that 
the future diversion of traffic from the 
railroads to trucks will be sufficiently 
great to more than counterbalance the 
normal growth in other classes of rail- 
road freight. Loss of 1. c. 1. traffic, 
however, may result in a horizontal trend 
in total freight traffic for the next sev- 
eral years. 

In general, the greatest improvement 
in freight traffic over recent weeks has 
been shown by roads operating in the 
Eastern and Alleghany districts—that is, 
in the highly industrialized sections of 
the country. The southern, southwestern 
and central sections of the country have, 
with few exceptions, made rather poor 
showings. Traffic throughout the North- 
west has been slightly better than in the 
South, but has not shown as great an in- 
crease as in the East. In the case of cer- 
tain individual roads, traffic has risen 
to a greater extent than for the average 
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ings is roughly the same as the differ- 
ence in the decline of these two series 
during the depression. The amplitude of 
the fluctuations in railway traffic is 
normally somewhat less than that in 
most business indexes. The fact that car 
loadings have risen less than general 
business, therefore, does not necessarily 
mean that the railroads are benefiting 
from the rise in business to a less extent 


‘than would normally be expected. 


Total car loadings, on a seasonally 
corrected basis, were approximately 10 
per cent higher at the end of the quarter 
than at the end of last year. A large 
part of this rise, however, was due to the 
increase in coal traffic, which amounted 
to about 30 per cent for the entire quar- 
ter. Inasmuch as coal loadings normally 
amount to about 17 per cent of total car 
loadings, it seems reasonable to estimate 
that about one-half of the total rise in 
freight traffic can be attributed to the 
increase in coal freight. The abnormally 
cold weather during the period under 
consideration undoubtedly accounted for 
a large part of the increase in coal traf- 
fic. This fact, coupled with present labor 
troubles in certain of the coal fields, 
increases the probability that a greater- 
than-seasonal decline in coal loadings will 
occur during the next month or two. 

Miscellaneous carloadings, which are 
made up mostly of manufactured goods, 
are now at about the same level as dur- 
ing the last quarter of 1931. This class 
of freight has therefore risen to about 
the same extent as total carloadings. 

To date loadings of less-than-carload 
freight have shown little tendency to 
recover. This class of freight, in im- 
portance second only to miscellaneous 
freight, is one-fifth lower than in the 
last quarter of 1931, while, as mentioned 
above, both miscellaneous and total car- 
loadings have recovered to that level. 
This indicates that the railroads are con- 
tinuing to lose ground in the competition 


and has attained the level of the first 
quarter of 1931. 

Financially, practically all of the rail- 
roads are in a somewhat better position 
than at the end of last year. Borrowing 
from the Reconstruction Finance Corpo- 
ration has not increased greatly during 
the past four months. The latest RFC 
report showed that a total of $402,390,521 
had been loaned to the roads since this 
agency was established. Of this amount 
$57,209,334, or a little less than 15 per 
cent, has been repaid. The proposed re- 
financing for the New York Central has 
met with a favorable reception and this 
has served to strengthen railroad credit 
in general. The fact that the Central 
issue is to be convertible at a price which 
is only a few points above the current 
market price shows a healthy determina- 
tion on the part of this road to decrease 
the proportion of its indebtedness to its 
total capitalization. It is worth noting 
that such terms could hardly have been 
obtained a year ago. The comparative 
ease with which the New York Central 
is refunding its large maturity provides 
a most encouraging contrast to the dif- 
ficulties experienced by Baltimore & 
Ohio under similar circumstances a year 
ago. 

The fact that operating efficiency has 
greatly increased during the past few 
years has added further strength to the 
position of the roads. While a rising 
price level and a possibility of a rise in 
wages may reduce the savings in oper- 
ating costs somewhat, it is not probable 
that, unless we have drastic inflation, 
the recent gains in operating efficiency 
will be entirely lost. 

Coordinator Eastman’s recent report 
is important as indicating that for the 
present at least government ownership 
and operation are considered out of the 
question and that major consolidation 
plans may well be postponed. A much 
more sympathetic attitude on the part of 


the governmental agencies than that 
which existed in 1929 may now be noted. 
There is every indication that the sound 
roads will continue to receive from the 


they may re 
interfer- 


government whatever aid 
quire, but that governmental 
ences will, for the present, be kept at a 
minimum. CLYDE L. ROGERs. 


Rising Taxes and Operating Costs Offset 
Increased Revenues in the Utilities 


HE general status of the utility 
T companies continued uncertain dur- 

the first quarter of 1934. The sit- 
uation has, of course, been slightly eased 
by a rise in the consumption of elec- 
tric power. But practically no progress 
has been made in the relationships. be- 
tween the utility companies and the vari- 
ous governmental regulating commis- 
sions. 

There is some indication that the gov- 
ernment program for developing hydro- 
electric sites will be considerably modi- 
fied before its completion. Realization 
that the large government projects, such 
as Boulder Dam, Muscle Shoals and Co- 
lumbia River, will serve only to supply 
electricity cheaply to those sections of 
the country that are already well sup- 
plied at reasonable prices and will re- 
sult in overproduction of electrical 
energy for many years to come, has 
somewhat cooled the enthusiasm for 
these developments. Nevertheless, the 


punishment of a large number of inves- 
tors in public utility securities who have 
had relatively little to do with the opera- 
tion of the companies in question. 

In this connection, the statement of 
Mr. William B. Hodge, in a recent ad- 
dress before the Minnesota Federation of 
Architectural and Engineering Societies, 
is of interest. Mr. Hodge said, “‘When- 
ever a government is so lacking in ability 
to seek out and punish those who break 
its laws, that it must resort to the pun- 
ishment of a whole industry, a whole re- 
ligious sect or a whole race of people, it 
betrays essential weakness and incompe- 
tency in the art of government.” 

If recovery is sustained the unfavor- 
able factors in the utility situation men- 
tioned above may not have an important 
effect on net income in the immediate 
future. Statistics during the past quar- 
ter have been encouraging. Sales of elec- 
tric power to large commercial users 
were about 6 per cent higher in Febru- 
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private companies operating in the terri- 
tories that would be most affected by 
these gigantic systems remain for the 
most part, in a weak credit position. 

Coupled with these sectional develop- 
ments are the adverse effects, in prac- 
tically every part of the country, of the 
constantly increasing tax burden. This 
is coming at a time when there is con- 
siderable agitation for the reduction of 
utility rates and when, due to a rising 
price level, operating costs are mounting. 
The result is a reduction in profits both 
because costs of operation are higher 
and because gross revenues are lower. 

Whether it is deserved or not, there is 
no question that the public utility com- 
panies are being subjected to unfortunate 
discrimination by the government. In 
this connection, it may be noted that the 
government has not, to date, granted 
loans to private utility companies. The 
result has been that a number of fail- 
ures have occurred and these have, in 
turn, brought out practices which seem 
to justify public investigation. At the 
same time, however, many of the ineffi- 
cient railroads have had little trouble in 
procuring loans from the Reconstruction 
Finance Corporation. 

Some of the criticism leveled at the 
utilities has doubtless been, in large 
measure, justified. It would seem, how- 
ever, that correction of the evils exposed 
should not necessarily carry with it the 


ary than in January. Consuinption by the 
smaller commercial 
for residential purposes in 
what less than for the | 


large 


establishments and 
reased some 


wholesale 
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Index of Electric Power Production, for 
the week ending Apri 7, was about 6 per 
cent above the lowest point reached dur 
ing the quarter. Electric power produc- 
tion has been rising since March, 1933, 
but the level reached early last July has 
not been regained. 

Thus, there is a chance that gross and 


net revenues may recover rapidly enough 
to counterbalance the unfavorable effects 
of lower rates and higher costs. Unfor- 
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tunately consumption of electric power 
is likely, according to past experience, to 
recover somewhat later than general 
business itself. Over the immediate fu- 


ture, however, it is possible that net earn- 

ings may rise if further unreasonable 

disciplinary measures can be avoided. 
CLypDE L. ROGERs. 


Public Work and Utility Construction Lower; 
Construction Costs Rising 


velopments in the construction in- 

dustry. One was a recession, on 
a seasonally adjusted basis, in contracts 
awarded for public work and utility con- 
struction, and a substantial increase, on 
the other hand, in contracts awarded for 
non-residential private projects. The de- 
cline in public works projects is popu- 
larly attributed to unfavorable weather 
conditions; a search for other causes 
would probably result in an unprofitable 
excursion into the intricacies of the 
PWA program. From Washington, how- 
ever, come reassurances with respect to 
prospects for a marked expansion in 


jie were two |noteworthy de- 


tion, formerly the most important classi- 
fication of all building. 

Some observers are, moreover, appre- 
hensive of the probable effect of the re- 
cent increase in steel prices and in other 
building material prices. In February, 
according to the cost of construction in- 
dex of the Federal Reserve Bank of New 
York, building costs had already risen 
about 12 per cent from their 1932-33 low 
record, and were only 13 per cent below 
the 1929 high record. With the codification 
of manufacturers of building supplies, 
moreover, the small residential builder 
who by hook or crook has succeeded, 
throughout the depression, in erecting 
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public works contracts in the second 
quarter, which the observer is free to 
interpret as either good or bad news. 
Those who believe there is no visible 
certainty of permanent recovery until 
private investors create a demand for 
private construction can, in the mean- 
time, derive a grain of encouragement 
from the generally upward trend of pri- 
vate non-residential contracts, though 
hopefulness in that regard is somewhat 
blighted by the fact there is as yet prac- 
tically no sign of recovery, worthy of 
the name, in private residential construc- 


and selling low-priced houses in some 
communities, is: put to a serious dis- 
advantage, if, indeed, his operations are 
not likely to be entirely curtailed. 

It is also interesting to note in con- 
nection with construction costs that if we 
deflate the F. W. Dodge figures for all 
contracts awarded by the use of the Re- 
serve Bank’s cost index, the increase in 
contracts awarded, on a_ seasonally 
adjusted basis, from the April, 1933, low 
record, to March, 1934, becomes 190 per 
cent instead of 223 per cent. 

D. W. ELLSworTH. 


Outlook for Steel Obscured by Higher Prices 
And Public Works Program 


N 1933 the automobile industry took 
I a larger proportion (19 per cent) of 
the total consumption of finished 
steel products than in any previous year. 
This trend apparently continued into 
1934. The first quarter, at any rate, was 
characterized by continued heavy demand 
for steel from motor car manufacturers, 
as shown not only by trade reports but 
also by the fact that throughout the 
quarter the rate of operations of the so- 
called independents ran _ consistently 
higher than that of the United States 
Steel Corporation. That the demand for 
steel from this source is likely to con- 
tinue at a generally satisfactory rate in 
the second quarter is predicated on the 
apparently favorable position of the 
automobile industry and also on the ac- 
tual heavy forward contracting resulting 
from the filing of increased price sched- 
ules by the steel companies which be- 
come fully effective today. 
The second largest steel consumer last 
year was the metal container industry, 
but this is of minor importance in fore- 


casting the future because the demand 
for containers, though showing a strong 
upward long-term trend in recent years, 
is comparatively inelastic. 

The third largest consumer last year 
was the construction industry, and in 
that particular direction the outlook is 
unusually obscure. If, however, we accept 
at face value the recent statements 
emanating from PWA sources to the ef- 
fect that construction projects have been 
held up by abnormally cold weather and 
that from now on public works projects 
will be advanced rapidly, then the out- 
look for improved demand for steel from 
the construction industry is» excellent. 
Whatever the actual conditions govern- 
ing public works expenditures in the first 
quarter, the results, so far as the steel 
industry are concerned, were disappoint- 
ing. Structural steel contracts awarded, 
according to the American Institute of 
Steel Construction, amounted to about 
210,000 tons, as against about 200,000 
tons in the first quarter of 1933. It is 
also interesting to note that, according 


to The Iron Age compilation of struc- 
tural -steel contracts, the total for the 
first quarter of 1934, though higher than 
for the corresponding periods of 1933 
and 1932, was only about one-third the 
total for the first quarter of 1931, when 
the Hoover effort to sweep back the tide 
of depression by a public works pro- 
gram was in full swing. 

Railroad ordering of steel products 
showed marked improvement, however. 
According to The Railway Age, the first 
quarter total for rails ordered was 273,- 
515 tons, as against 1,780 tons in the 
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corresponding 1933 period and 84,755 
tons in the 1932 quarter. To find a bet- 
ter showing it is necessary to go back to 
the first quarter of 1931, when, at the 
behest of Mr. Hoover, the railroads 
bought 463,668 tons, thereby laying in 
such an adequate supply that’ only re- 
cently have they again had to come into 
the market, with, of course, governmen- 
tal assistance in the form of RFC loans. 

What the ultimate effect of the sharp 
rise in steel prices announced in April 
will be on these major steel consumers 
is, of course, problematical. The first 


First Quarter Coal 


STEEL PRODUCTION AND PRICES 






effect was to drive in a large volume of 
orders for the purpose of avoiding the 
inereased prices, so that steel mill ac- 
tivity, which was slackening toward the 
end of March, rose sharply in the first 
two weeks of April. As to the long-run 
effects, however, some observers believe 
that both the NRA and the steel industry 
committed a major blunder in being led 
by the demand for higher wages into this 
price-raising program. This follows 
merely from the fact that the major 
problem of recovery, aside from the res- 
toration of sound banking conditions, is 
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a revival in the durable goods industries; 
and in most durable goods industries, 
notably in new construction which has 
been so badly hit by the depression, steel 
prices are an important cost item, while, 
on the contrary, the colossal stupidity of 
the move is further emphasized by what 
seems to be the well-proved fact that 
over a period of time earnings of steel 
companies are affected much more by 
tonnage volume than prices received, so 
that the raising of steel prices cannot 
be favorably construed from any stand- 
point. D. W. ELLSworTH. 


Production Sharply 


Higher; Effect of Code on Industry 


quarter totaled 103,385,000 tons, as 
compared with 78,357,000. for the 
same quarter last year. The pick-up in 


BB enatter tote coal production for the 


FIRST QUARTER PRODUCTION 
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The purpose of this cnart is to show the 
actual first quarter production of bitumi 
nous coal in important regions as com- 
pared with production in the first quarter 
of 1933, and also in comparison with the 
output as estimated by A. T. Shurick in 
THE ANNALIST of Feb. 2, which is indicated 
on the chart by the middle striped bars. In 
interpreting these figures it should be borne 
in mind that output in all regions was stim- 
ulated by abnormally cold weather through- 
out most of the 1934 quarter and also by the 
imminence of wage advances which went 
into effect the first of April 


the second quarter will be more rapid, 
due to the exceptionally low production 


through the banking holiday last year. 
March production of around 38,000,000 
tons this year compares with 23,685,000 
last year, an increase of 60 per cent for 
the month, against 34 per cent increase 
for the quarter as a whole. 

Production for the first three months 
shows a recovery of one-third the loss 
since 1929, when 145,029,000 tons were 
produced. A further pick-up on the rela- 
tively heavy production of 1929 is not to 
be anticipated unless consumption in 
heavy industries is stepped up materially. 

The chart herewith shows the first- 
quarter production of leading States in 
1933-34, with projected production for 
the period on THE ANNALIST hypothesis 
(see “An Estimate of the Probable 
Shift in Railroad Coal Traffic Under the 
Code,” THE ANNALIST, Feb. 2, 1934), 
unadjusted for seasonal variation. Though 
the main shift of tonnage was not antici- 
pated until the movement started on new 
contracts April 1, Northern States are 
close to the substantially increased pro- 
duction estimated for them. Southern 
States have been shipping on old con- 
tracts and are well ahead of the reduced 
production set up for them. Southern 
production in March was particularly 
heavy, due to the effort to get the maxi- 
mum tonnage forward before the new 
low-wage differentials against Northern 
mines became effective April 1. The 
mixed situation in code price differen- 
tials has caused further unexpected per- 
turbations. Northern West Virginia pro- 
duction, for example, is up 108 per cent 
for the quarter, against an increase of 
but 34 per cent in national production. 

As pointed out in the review for the 
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first quarter under the code (see THE 
ANNALIST for Oct. 20, 1933), Pennsylva- 
nia operators were out of line in their 
price increases, stepping them up as much 
as 119 per cent in one specific instance 
involving a sizable tonnage. These abnor- 
mal situations are being gradually ad- 
justed, and the new low wage differen- 
tials effective April 1 will tend to speed 
up the projected shift in tonnage, par- 
ticularly on Midwest business where 
some capital expenditures are in pros- 
pect at local mines to facilitate taking 


with the total percentage increase in the 
pre-code low after giving effect to the 
seven-hour day: 

—8 Hours—~ 7 Hrs. Total 


Pre- Oct. 1, Apr.1, P.C. 
Code. 1933. 1934. Incr 


Cent. Pennsyivania $3.56 $4.60 $5.00 58 
Ohio oan 4.20 5.00 76 
Illinois .... 5.00 5.00 5.00 12% 
Pocahontas ‘ 2.80 4.20 4.60 85 
Kanawha ... . 2 4.20 4.60 93 


Anthracite production for the first 
quarter totaled 18,495,000 tons, compared 
with 12,657,000 last year, an impressive 
increase of 49 per cent. This is the 














over Southern business. While changes largest first quarter production since 
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in railroad fuel prices are much slower 
than in the commercial markets, the I. 
C. C. official reports of costs give the 
best available index of price increases by 
sections of the country. Increases in 
railroad fuel coal costs from the pre- 
code lows of July, 1933, to January, 1934, 
as reported by the I. C. C., were as fol- 


lows: 

Region. Cents. Region Cents. 
New England.... 22 Northwestern . 1 
Great Lakes...... 32 Central Western. *3 
Central Eastern.. 46 Southwestern .... 4 
Pocahontas ..... United States. 23 
Southern ..... *Decline. 


Wage increases under the code in the 
leading mining sections were as follows, 


1925, when the output was 21,123,000 
tons. This is due primarily to the coldest 
Winter in more than a decade, anthracite 
being fundamentally a heating fuel and 
more sensitive to temperature conditions; 
to higher prices of bituminous coal and 
fuel oil; while a coke shortage and some- 
what easier money conditions were 
further contributing factors. Anthracite 
operators, still out from under the code, 
with its price increases, are materially 
bettering their competitive position 
among domestic fuels. Current prospects 
are brighter than for some years. 
A. T. SHURICK. 


Petroleum Outlook Dominated by Illegal 
Production; Refinery Control in Prospect 


HE first quarter of 1934 for the 
petroleum industry was dominated 
by the problem of illegal or “hot” 
oil, which threatened to break down the 
existing price structure and cause a re- 
turn to the demoralized conditions of 





basis, inasmuch as the distinction be- 
tween intra and inter state business is 
purely a legal one. 

With the partial breakdown of Fed- 
eral control through adverse court de- 
cisions, the burden of enforcement has 



















pre-code days. The battle has been been somewhat shifted back to the 
fought rather in the courts and the gov- States, especially to Texas, where the 
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ernment offices than in the industry it- 
self. A Federal court decision in Texas 
on Feb. 13 held that refiners, non-sign- 
ers of the code and engaging only in in- 
trastate business, were not subject to 
the code nor liable to its penalties. The 
decision struck at the heart of the ef- 
forts to put the industry on a sound 
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hot oil situation has been most acute. 
Recent Texan legislation requiring re- 
fineries to open their books to the State 
inspectors offers the prospect of effec- 
tive control at last; the mere passage of 
the law was apparently enough to cause 
a number of refineries to shut down 
rather than have to explain where their 
oil came from, and hot oil output is re- 
ported to have dropped sharply in the 
State. 

Meanwhile, Secretary Ickes finally re- 
voked his oft-suspended order establish- 
ing a comprehensive scale of prices for 
petroleum and its products, in favor of 
the industry’s proposal for a pooling 
scheme for distress gasoline and for mar- 


keting and production quotas. Hearings 
were held in Washington last week, and 
promulgation of the final plan is ex- 
pected shortly, replacing the present re- 
fining section of the Oil Code with more 
adequate control. 

Although official crude quotations 
were not lowered despite the hot oil pro- 
duction, gasoline prices were affected 


adversely, but have since strengthened. 
following the new Texas legislation. The 
present situation of the industry is that 
the crude situation is fairly well in hand 
although responsibility is divided be 
tween State and Federal officials, while 
a better adjustment of refined produc- 
tion seems likely to result from the new 
refinery control proposals 


Cotton Outlook Obscured by Weakening of 
Bankhead Bill; Consumption Maintained 


OR cotton the first quarter of 1934 
was divided into two parts. Dur- 
ing the period ending in mid-Febru- 

ary, prices advanced rapidly, due both to 
the official devaluation of the dollar to 
the 59.06-cent level and to the expecta- 
tion of strict production control under 
the Bankhead bill as first introduced. 
The cessation of the decline of the dollar 


measure could not have been made more! 


severe, if compulsory control was to be 
exercised at all. 

Cotton consumption in March was the 
highest since last August; the daily sea- 
sonally adjusted average rose to 19,110 
bales from 18,970 in February, 18,860 in 
January, and a low since July, 1932, of 
14,540 in December, when hours were 
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and the delays and changes in the bill 
halted any further advance, prices de- 
clining slightly but not seriously, until 
the drop in wheat prices this week. That 
event, precipitated by the dashing of in- 
flationary silver legislation hopes, sent 


curtailed 25 per cent. Total consumption 
for the first quarter of 1934 amounted 
to 1,530,000 bales, against 1,405,000 last 
year. Textile activity has been held 
back by uncertainty as to whether the 
government would attempt to force a 
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cotton prices downward on last Monday 
and Tuesday. 

The Bankhead bill, as it is emerging 
from conference for final action, pro- 
vides for a crop of 10,000,000 bales, with 
a tax of 50 per cent of the market value 
on the excess over the quota, to be paid 
at the time of sale rather than of gin- 
ning. The proposal for 10,000,000 bales 
is constructive, but the penalties—50 per 
cent instead of the 75 per cent originally 
proposed, and payment at time of sale 
rather than when ginned as originally 
provided—have definitely weakened the 
efficacy of the bill. The result is sure 
to be very heavy production by non-sign- 
ers of acreage agreements (the others 
being still subject to their contracts), 
which the producers will hold after gin- 
ning in the hope of a reduction of the 
tax. Undoubtedly there will be heavy 
“bootlegging” as well. As a whole the 
measure is of some value in reaching 
those who have refused to sign acreage 
contracts, but it is unfortunate that the 





further shortening of hours of labor, 

while maintaining average daily wage 

rates. Raw cotton consumption in the 
DOMESTIC COTTON ACTIVITY 

(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

Year’s 

Mar., Feb., *Mar., Ch’'g 

1934. 1934. 1933. P.C 

Consumption: 


onth . 544 478 495 + 9.9 
Adjusted? 19.1 19.0 17.2 
Aug.-March 3,945 3,747 + 5.3 


Month-End Stocks: 
In consuming es- ' 
+22.9 


cablishments 1,650 1,655 1,343 

In public storage 

and warehouses. 7,853 8,639 8,901 11.8 

Total 9,503 10,294 10,244 7.2 
Exports: 

onth 550 628 488 +12.7 

Adjustedi 20.1 21.4 17.8 
Aug.-March 6,098 6,085 + 0.2 
Spindles (Thousands): 

Active .... 26,504 26,355 23,488 +12.8 

Adjustedt 26,112 25,991 23,141 
"Revised. Daily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation 


first quarter compared favorably with 
other quarters of the depression, though 
below predepression levels; the present 
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year is an off one in the two-year tex- 
tile cycle and in the absence of a greater 
degree of recovery than now seems likely, 
it is not to be expected that last year’s 
showing will be materially bettered. 
Exports for the quarter amounted to 
1,918,000 bales, against 1,838,000 a year 
ago, the moderate improvement reflect- 
ing the rise in world textile activity 
during this time. Japanese takings ac- 
counted for much of the increase. 
World production of cotton during the 
current season will total approximately 
24,913,000 bales, according to the New 
York Cotton Exchange Service,+as com- 
pared with 23,505,000 lest season, 26,535,- 
000 two seasons ago, 25,190,000 


31 and 26,597,000 in 1929-30. Production 
of foreign growths this season is esti- 
mated at 12,103,000 equivalent 478-pound 
bales, as compared with 10,544,000 last 
season, 9,658,000 two seasons ago, 11,- 
317,000 in 1930-31 and 11,881,000 in 1929- 
30. Production of foreign cottons this 
season was the largest on record, sur- 
passing the previous maximum of 11,- 
881,000 bales in the 1929-30 season. The 
indicated increase of 1,559,000 bales in 
foreign production this season over last 
season is due in large measure to a re- 
turn by producers in some foreign coun- 
tries, notably in Egypt, to a normal 
acreage following several years of acre- 





Cotton cloth production in 1933 is re- 
ported at 7,948 millions of square yards 
by the Association of Cotton Textile Mer- 
chants, against 6,445 in 1932, 7,141 in 
1931, 6,558 in 1930 and 8,542 in 1929. 
Per capita consumption was 61.16 square 


yards, against 48.86 in 1932, and the 
highest since 1929. 
Cloth exports totaled 302 million 


square yards, according to the same 
source, against 375 in 1932; they were 
much the lowest in recent years, and are 
likely to decline further as a result of 
the burden placed on our export trade 
by the increased production costs under 
the NRA. While Japanese competition 


particularly complained of, the problem 
is as much one of our own high costs 
as of low Japanese prices. 

Planting is getting under way, al- 
though retarded somewhat by cool 
weather in some sections toward the end 
of the week. March fertilizer sales in 
the nine chief States totaled 1,134,000 
short tons, against 746,000 a year ago, 
and for the four months ended March 
31, 1,946,000, against 1,129,000 last year, 
952,000 in 1931-32 and 1,975,000 in 1930- 
31; the farmers are evidently compensat- 
ing for reduced acreage by more inten- 
sive cultivation. 

During the past week the market de- 
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dropped some 20 points in sympathy with 
the grains when, it became clear the 
President was opposed to the proposed 
inflationary silver legislation. Tuesday 
the market steadied after a weak open- 
ing with heavy selling, and by night had 
recovered the day’s losses. May closed 
at 11.62-11.63 Tuesday, against 12.04 a 
week ago. The weakness last week was 
attributed to the slow textile demand 
situation and to the weakening of the 
Bankhead bill by the 50 per cent tax 
amendment and by the proposal that the 
tax be paid at time of sale rather than 
of ginning. Spot activity in the South 
continued very slow. Spot middling at 
11.80 recorded a loss of 45 points for the 
week. May Liverpool closed at 5.90d, 
against 6.11. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
ape or 
_W’'k Ending Thursday—. Yr's 
Apr.12, Apr.5, Apr.13, Ch’ge 


1934. 1934. 1933. P.C 
Movement Into en 
During week. 102 94 144 —29.2 
Since Aug. 1......10,820 ... 11,615 — 6.8 
Deliveries Durin Week: 
To domestic mills. 95 89 124 —23.4 
To foreign mills. 173 140 119 +45.4 
To all mills . 268 229 243 +10.3 
Deliveries Since Aug. 1: 
To domestic mills. 4,257 3,998 + 6.5 
To foreign mills.. 6,115 5,772 + 5.9 
To all mills . 10,372 9,770 + 6.2 
Exports: 
During week ‘ 390s «:137 —50.0 
Since Aug. 1. . 6,201 6.258 — 0.9 
World Visible Su ply (Thursda yd: 
orld total . P 7,001 day? 8,649 —19.1 
Week's chan 166 1135 —99 ‘ 
U. S. A. on ’.. ; 4,592 4,624 6,073 —24.4 
Certificated Stocks: 
Thursday 249 251 *°418 —40.4 
*April 12 


Little change was reported in the do- 
mestic cloth markets, business being very 
light and sales again below production, 
as they have been since mid-February, 
according to the Cotton Exchange Ser- 
vice; orders are running out and stocks 
are accumulating. Cloth prices weak- 
ened early this week in sympathy with 
the drop in raw prices. 


THE GRAINS 


FTER advancing in January with 
A the drop in the dollar to its new 
59.06-cent parity, wheat prices 
went into a slow decline for the rest of 
the quarter, culminating in Monday’s 
break. The threat of drastic govern- 
ment regulation of the speculative mar- 
kets and the uncertainty regarding Fed- 
eral legislation generally, as well as the 
ebbing to a large degree of inflationist 
hopes, accounted for the weakness. Pros- 
pects are dwindling for drastic legisla- 
tion affecting the grain exchanges, and 
are also somewhat less as regards the 
other speculative markets. The refund- 
ing of additional Liberty bonds by the 
administration, and the unsympathetic 
ear extended to silver legislation by the 
President both indicate that currency in- 
flation is not on the current program. 
Monday’s shake-out should eliminate all 
but the most hardened inflation optimists 
from the grain markets, and leave prices 
more to the normal play of supply and 
demand. 

Other events of the past quarter in- 
clude the adoption of the Grain. Ex- 
changes Code, providing for 10 per cent 
margins up to 2 million bushels, with 
an additional 15 per cent above that 
amount, for the elimination of trading 
in indemnities, and for the inclusion of 
flax among the commodities for which 
daily price fluctuation limits are set. 
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Subsidized wheat exports from the 
Northwest passed 23 million bushels on 
April 5. AAA payments on wheat con- 
tracts had reached $61,771,453 on March 
15. The international wheat conference 
now in session at Rc ne is seeking to 
raise prices and further to reduce pro- 
duction without at the same time hurting 
any of the interested exporting or im- 
porting countries. The decline in world 
import requirements for the current sea- 


son was greater than anticipated, and 
prices failed to make the hoped-for re- 
covery. It seems doubtful whether any 
of the countries implicated will make 
further concessions, while the current 
proposals for international price-fixing 
are even less likely to prove enforceable 
than similar proposals for surplus com- 
modities within a single country. 
During the past week, the market 
after declining steadily broke sharply on 




















COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
May. July. October. December. January. March. 
Cotton High w. — Low. High. Low. High. Low. High. Low. —— Low. 
Aoril ‘ J 11.94 12.12 12.05 12.25 12.19 12.35 12.29 12.39 12. 12.40 
April 2.09 11.99 12. is 12.11 12.32 12.24 12.42 12.33 12.47 12.40 a 12.47 
April J 11.94 12.17 12. 12.31 12.18 12.41 12.29 12.49 12.34 12. 12.45 
April ; iu. ry 11 12.02 12.22 12.13 12.33 12.24 12.38 12.32 12.47 12.41 
April A 2.04 11.95 12.17 12.08 12.26 12.19 12.33 12.24 12.42 12.33 
April ; i iL: rs 12:00 11.92 12.12 12.04 12.23 12.16 12.29 12.21 12.38 12.31 
Week's range...12.09 11.81 12.18 11.92 12.32 12.04 12.42 12.16 12.49 12.21 12.57 12.31 
April 16.. ...11.84 11.62 11.95 11.73 13.08 11.86 12.21 11.96 12.26 12.04 12.35 12.10 
/  Reeereee OS 11.47 11.77 11.57 11.90 11.69 12.01 11.80 12.06 11.88 12.13 11.98 
April 17 close. a a 11.63 11.73t a “4 i. 87t 11.88 11.99t 12.12 12.05t 12.12t 12.13 
Contract 9.08 12.71 ag | 10.05 12.82 10.73 13.09 11.67 12.64 11.98 
range Fes 13 Au.16 Fe.13 ez * Fe. Nv.6 Fe.19 De.27 Fe.13 Ja.27 Mr.26 Ap.17 
——_May-—— — July— September. 
Wheat: High. Low. High. ew. ss Bi igh Low. 
April 9 : < 36 867 86 
ant 10. 87 d 
April 11. ” P 87 d 
April 12. d d ‘ 
April 13.. 84 Be Se 
April 14 84 : 84 ee 
WO BOMB. cc ccccccce cs Bi% 844 87% A% at 
a ererrerc rr TS .85 .80 d et 4 -81 
aha ae cad gtaddasmewels -T9% -76% ee -TT £4 am 
April 17 ciose...... 2.2.2.1... * 78% T5%t T9%t oi 
§ 1.28 71 94 9314 a 
Contract range........... July 48 ottr nowts Oatir Feb's apr 
Weekly Range 
First tye! Days of Week Week 
Wee nded Ended a 
-——Apr. 21, {a Ap *. =. pe. Contract oo . 
© High. Low. Close. — igh. Se. High. Date. Low. Date. 
/orn 
BE acicewe aan 40 42% t 4 AT 82 July 17 .40 Apr. 17 
July ee t $ By 4 58% Nov.14 .43 Apr. 17 
Sept. .......58 © Tt ‘51% «153% «15144 .57 Sea. 15 .45 Apr. 17 
Oats: 
May .... 20% .244% .26%t 32% .29% .3 3% July 17 .24% Apr. 17 
July .... 30% .244%4 .26%t 33% .30 Be 324 an Oct. 3 es Apr. 17 
Sept. ie 30% 264 .28t 33% .30% .335 Jan. 16 . Apr. 17 
Rye: 
May 0. A A 52% t 61% .57% .614 1.16% July 19 .49% Apr. 17 
July = rt) ag 53% t 63 5956 a ie «TO ag 21 .51% Apr. 17 
Sept. . 61 53} aa t 61%. 61% .66% Feb. 5 .53 Apr. 17 
Coftee—D*: 
ay 10.73 10.65 10.75 n 10.77 10.68 10.85 10.45 11.29 Mar. 7 7.50 June 6 
10.96 10.76 10.89t 10.91 10.67 11.00 10.59 11.42 Mar. 7 7.80 Oct. 20 
-.11.28 11.15 11.21 n 11.23 10.97 11.33 10.90 11.73 Mar. 7 8.17 Oct. 13 
-11.36 11.28 11.30 t 11.31 11.34 11.08 11.41 11.04 11.83 Mar. 7 9.76 Jan. 7 
11.43 11.40 11.37n 11.38 11.15 11.50 11.22 11.50 Apr. 3 11.15 Apr. 9 
 eebere 8.32 8.15 8.27n 8.44 8.32 8.50 8.15 8.90 Feb. 19 5.20 May 15 
July . 8.58 840 845n 8.60 8.35 8.65 830 893 Mar. 7 5.48 Oct. 19 
NS iat raneeel 8.66 842 8.52t 8.68 8.45 8.67 843 895 Mar. 7 5.69 Oct. 18 
Dec. 8.70 8.50 8.60t 8.72 8.51 8.78 847 8.99 Mar. 7 7.07 Jan. 3 
Sugar: 
ay. 1.42 1.39 1.40t 1.43 1.33 155 1.37 1.81 July 19 1.19 Oct. 20 
/ ees 149 145 145t1.46 149 1.40 161 144 1.84 July 13 1.24 Oct. 
Sept. . . 154 150 150t151 15 145 165 150 1.84 Sep. 18 1.29 Oct. 20 
Dec. . 1.60 1.56 1.56@1.57 1.60 1.51 1.70 1.55 1.82 Feb. 14 1.39 Dec. 21 
Se sveuwas 1.60 1.58 1.57@1.58 1.61 1.52 1.68 1.56 1.83 Feb. 14 1.46 Jan. 
Mar. 1.65 1.62 1.62t 1.65 1.57 1.74 1.60 1.80 Mar. 1 1.57 Apr. 10 
Cocoa: 
May 5.08 498 5.04n 5.12 5.00 5.21 5.02 7.75 July 18 4.01 Oct. 17 
July .. . 5.27 5.17 5.23n 5.31 5.21 5.41 5.23 6.68 July 18 4.18 Oct. 16 
Sept. .. . 5.51 536 543 n 5.51 540 563 542 5.98 Feb. 19 4.34 Oct. 17 
Dec. . 5.70 5.62 5.67t5.66 5.75 5.65 5.87 5.67 6.23 Feb. 19 4.82 Dec. 28 
Jan. 5.77 5.76 5.76t5.77 5.84 5.75 5.96 5.80 6.23 Feb. 19 5.29 Jan. 27 
Mar. .. 597 597 593n 6.03 5.95 6.10 5.90 6.10 Apr. 5.90 Apr. 6 
Rubber: 
May -12.15 11.86 11.99t 12.08 11.48 11.77 11.20 12.20 July 18 5.95 June 10 
- PERRIER SRS: 12.44 12.09 12.28t 12.37 11.75 12.02 11.49 12.44 Apr. 16 7.74 2. 
Sept. .12.69 12.34 12.51 t 12.54 12.63 12.03 12.30 11.79 12.69 Apr. 16 7.90 Oct. 16 
i: wuadeeet 13.01 12.67 12.85t 12.99 12.43 12.61 12.13 13.01 Apr. 16 9.90 Jan. 
. <euneney 13.08 12.78 12.94n 13.07 12.74 12.62 12.25 13.08 Apr. 16 11.42 Feb. 27 
SS cancened 13.32 12.98 13.10t 13.26 12.85 12 12.45 13.32 Apr. 16 12.45 Apr. 2 
Hides: 

June, old....11.35 11.20 11. qa. 30 11.75 11.50 11.60 11.20 14.85 July 14 8.70 Oct. 19 
Sept., old....12.00 11.75 11.85 12.40 11.95 12.25 11.90 12.40 Apr. 10 9.60 Dec. 19 
ec., old....12.40 12.20 12.30@12.40 12.85 12.40 12.65 12.50 12.85 Apr. 10 11.15 Mar. 
Mar., old.. oni ... 12.70n oF ion sitios ... 12.71 Mar. 26 12.71 Mar. 26 

Sept., new...12.00 11.95 12.00@12.10 12.60 12.15 12.45 11.95 -60 Apr. 10 11.95 Apr. 
Dec., new. - -.. 12.50n exe -». 12.55 12.55 12.95 Apr. 10 12.55 Apr. 3 
Mar., new...12.85 12.85 12.85@13.00° 13.30 13.10 13.10 12.79 13.30 Apr. 10 12.79 Apr. 2 
Silkt: 
Apr. ie 2% b 131% 1.28 1-:34% 1: 1.88 Sep. 19 1.28 -A 13 
June 1.28 1.25% 1.27 1.32 1.28 1.36% 1.32% 1.55 Nov. 14 1.25% Apr. 17 
Sept 1.31 1.27) 1.29@1.29% 1.35 1.28% 1.37% 1.334% 1.57 Feb. 191.27 Apr. 17 
Wool: 
May .. -.100.0 99.0 98.6b 102.2 100.2 101.4 101.4 109.2 Feb. 99.0 Apr. 17 
July . --100.2 100.2 100.0b 102.5 100.3 102.0 101.1 109.9 Jan. 19 100.2 Apr. 17 
Sept. ..100.0 100.0 100.2b 103.0 101.5 102.7 102.7 110.6 Feb. 100.0 Apr. 17 
MG sé60ceuwa 102.0 101.4 101.0b 104.1 101.5 103.1 101.5 111.5 Feb. 17 101.4 Apr. 17 
Dec. oes ... 1014b 104.7 104.2 102.9 102.0 112.4 Feb. 17 102.0 Apr. 4 
Jan. 101.6 b ‘aa aa asa ... 112.0 Feb. 106.5 Mar. 19 
Cottonseed 
ay 5.33 5.16 5.20t 5.50 5.30 5.38 5.25 5.56 Feb. 16 4.33 Oct. 14 
July .. . 5.50 5.34 5.38t 5.75 5.53 5.60 5.50 5.75 Feb. 15 4.68 Dec. 20 
guly - a .. 5.74 5.60 5. 64 5.93 5.75 5.85 5.69 5.99 Feb. 19 5.40 Jan. 29 
Gas. .«. . 5.77 5.67 5. 70 6.01 5.81 5.93 5.80 6.01 Apr. 12 5.65 Mar. 19 
Copper: 
ay. . 7.52 7.40 7.43t 7.69 7.50 7.05 7.15 9.55 July 18 6.65 Oct. 16 
July -- 7.48 7.82 7. 56 7.84 7.66 7.70 7.30 7.87 Nov. 14 7.04 Mar. 28 
Sept . 782 7.66 7.70 7.99 7.79 7.88 7.45 7.99 Apr. 10 7.25 Mar. 28 
Dec 7.96 7.90 7.84n 8.08, 7.94 8.03 7.68 8.08 Apr. 12 7.43 Feb. 
Mar ate ... 8.04n énc .-. 811 811 811 Apr. 7 8.11 Apr. 7 
Sliver: 
May ... ..46.60 45.15 45.28 t 47.04 46.28 46.60 46.15 47.90 Feb. 19 37.00 Oct. 16 
Jul ..46.90 45.50 45.70 t 45.75 47.48 46.65 46.93 46.50 48.20 Feb. 19 37.50 ae. 16 
Sept oss ee.- 47.40 45.90 46.00 t 46.05 47.80 47.05 47.33 46.90 48.70 Feb. 19 41.55 Oct 
....47.90 46.55 46.58 t 48.35 47.60 47.95 47.60 49.25 Feb. 19 45.55 Feb. 
Mar. .. 47.50 47.40 47.18 n 49.15 49.10 48.63 48.40 49.15 Apr. 10 47.40 Apr. 17 
n Nominal. t Traded. b Bid. @ Bid and offered. 
*Basis Santos No. 4. tBasis No. 7. tNo trading on Saturdays. §New differences. 

















Monday to the full five-cent limit allowed 
under the regulations, with a further de- 
cline of some 3 cents on Tuesday, May 
closing that day at 78%, against 86% a 
week before. The immediate cause of the 
drop was the statement that the Presi- 
dent was strongly opposed to new silver 
legislation, which was generally con- 
strued as meaning that such artificial 
stimuli were out of the picture at pres- 
ent. The market has been a narrow one 
of late, the open interest in wheat having 
fallen to some 113 million of bushels in 
mid-April from 134 in mid-January, re- 
flecting the complete uncertainty on the 
dominating political questions, and trad- 
ers had generally tended to adopt a wait- 
ing attitude upon the sidelines. The! 
drop caused by the silver statement con- 
sequently met with less resistance than 
would otherwise been the case, much 
discouraged long liquidation being 
brought out and stop-loss orders uncov- 
ered in the course of the decline. Tues- 
day’s closing price left the market, in 
terms of gold, at virtually the level of 
February, 1933, but if the unsettling in- 
fluence of threatened legislation can be 
removed and the trade permitted to 
know where it stands, it is to be ex- 
pected that the falling visible supply, 
the smallness of local stocks, and the 
premium on cash wheat, would con- 
tribute to a materially stronger price 
situation. 

Foreign prices dropped moderately, 
May Winnipeg going to 65% from 67, 
and May Liverpool to 4s 24, from 4s 
35. Trading volume was moderately 
higher for the week ended April 13, be- 
fore the break, totaling 65,699,000, 
against 229,365,000 a year ago. Market- 
ings of domestic wheat continued light, 
with 862 cars received at the principal 
Winter wheat markets and 520 at Min- 
neapolis and Duluth. 

Corn prices broke with wheat Monday, 
May closing at 42% Tuesday, against 
49% a week before. Restricted cash de- 
mand had been a weakening force prior 
to the break. The decline of farm stocks 
to 835,000,000 bushels on April 1 from 
1,416,000,000 on Jan. 1 indicated a dis- 
appearance of only 582,000,000 in the 
quarter, or 85,000,000 less than last year. 
Chicago trading volume for the week 
ended Friday totaled 30,404,000 bushels, 
against 41,439,000 last year, but was the 
highest since Jan. 19 

MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 


plies as reported by the Chicago 
Board of Trade) 
SS Ended Saturday—, 
- oy 14, An 7, Apr.15, 
1934 1933. 


Wheat exports (bus.). 1 861 8, 245 7 
Since July 1.. 16,641 -.. 20,669 
Flour exports (bbls.)* 63 $42 54 
Since July 1*..... 2,962 ue 3,398 
Total (bus.)t ‘ 2,157 1,442 261 
Since July It... 30,562 , 36,640 
Visibie supply at w’k- 
end (bus.) . 87,090 88,874 128,389 
“Including flour milled in bond from 


*Flour converted to wheat 
tRevised. 


Canadian wheat. 
at 4.7 bushels to the barrel 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

-W’k Ended Friday 
Age ion 2, A 7. 
934 1934 933. 


2,099 
166,248 


1,969 
110,539 


“s ‘ 1,415 
Exports for season+ 
Elevator stocks and 
afloat at week endt.222,690 §224,024 225,868 
*Including also exports into U. S. for 
. S. consumption. {Since July 28, 193% 
and July 29, 1932. tIncluding stocks at 
U. S. ports. §Revised 
Oats broke sharply, May closing at 
only 2644 Tuesday, against 32% a week 
ago, and 37-40 during January; May rye 
closed at 52%, against 61%, the Treas- 
ury finding that Polish rye was not be- 
ing dumped in violation of the Anti- 





Continued on Page 654 
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Europe From an American Point of View 


ter’s import total should have been 389,- 


ERMANY — The Ger- By HENRY W. BUNN 








man economy seems 
to be in a very acute 
crisis. Production and 
home trade in certain 
important categories 
still seem progres- 
sively to thrive, espe- 

cially iron and steel, 
the oreducts of Farbenindustrie, cement, 
automobiles, rayon; but, it is to be 
feared, largely by reason of artificial 
stimulation and psychologic incitements. 
On the other hand, the meagerness of in- 
formation vouchsafed us over the past 
two months respecting the multitude of 
manufactures and merchantries which 


G 










do not enjoy government subsidy causes 
a suspicion that they are not exactly 
exuberating, that the home boom lan- 
guishes. 

And the foreign trade is in a desperate 
slump indeed. For the first month since 
January, 1930, the January balance was 
unfavorable, and the February balance 
was still more so. Table I gives the more 
important figures of the foreign trade 
(February report latest to hand). 

It will be somewhat amusing and in- 
structive to analyze a little. There were 
25 working days in December, 26 in Jan- 
uary, 24 in February. Had February 


had 26 working days, same as January, 
its export total should have been 371,- 
800,000, its import total 409,283,000, and 
its balance unfavorable by 37,483,000. 

TABLE I. GERMAN FOREIGN TRADE 


(Thousands of marks) 
Balance 


ports. Exports 
January, 1933...... 367,800 390,500 +22,700 
February, 1933. .....347,300 373,600 +26,300 
ember, 1933.....374,400 423,800 +49,400 
January, 1934...... 372,100 349,000 —22,200 
February, 1934..... 377,800 343,200 —34,600 


That is, compared with January, Febru- 
ary showed a substantial export recov- 
ery, and its import showing was very 
well above that of January and some 
what above that of December (the lat- 











376,000 had there been 26 days in the 
month). Moreover, we are told that the 
February export showing would have 
been much better yet but for a serious 
decline of coal shipments, finished goods 
doing handsomely. But what of the im- 
port increase? If the correct explana- 
tion is more raw materials in the expec- 
tation of increased manufacture and sale 
of manufactured goods, well, belike; if 
the true explanation is the widely ru- 
mored one of large importation with an 
eye to rearmament, not so well, indeed. 

It is seen that the February, 1934, im- 


C ontinued on Page 655 
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Agricultural Countries Continue to Lead in the 
World Economic Revival 


ORLD economic condi- 
tions in the first quar- 
ter continued their 
steady if somewhat 
disparate im prove- 
ment of previous 
months. In the debtor 
agricultural and raw- 
material - producing 

countries exports and the balance of 

trade were generally better than a year 
ago, while basic commodity prices, with 
which their prosperity rises and falls, 
showed the same stability that marked 
them during 1933. In the creditor indus- 
trial countries the situation showed some- 
what less uniformity, some countries, 
such as France, losing further ground, 
while others, conspicuously the United 

Kingdom, have been able to consolidate 

and extend their gains. Taken as a 

whole, however, the industrial portion of 

the world has also improved its position. 

Exports of the seventeen leading agri- 
cultural and raw material countries are 
estimated at 801 millions of old gold dol- 
lars during November, December and 
January, against 798 a year earlier, 
while imports declined at the same time 
to 626 from 657. The consequence was 
a net improvement of 34 millions in the 
balance of trade for the period compared 
with 1932-33, or to 175 from 141 millions. 

These countries are largely debtor na- 
tions. With the exception of one or two 
in Europe, they are unable to realize ma- 
terial amounts from tourist trade, ship- 
ping facilities, or other services, to meet 
their foreign obligations. They are there- 
fore dependent almost entirely upon their 
merchandise exports not only to finance 
their imports but to maintain payment 
on their outstanding loans. 

The increase of 34 millions in their 
balance of trade for a three months’ 
period may well become a gain of 130- 
140 millions for the entire year, even if 
no further progress takes place. Such 
a gain should bring a definite ameliora- 
tion of the foreign loan and exchange 
situations. © Interest payments abroad 
can be more extensively resumed. Ex- 
change and import restrictions can be 
relaxed, and the currents of internation- 
al commerce allowed to flow a little more 
freely, permitting in their turn still fur- 
ther lifting of trade barriers. 

The vital element in the maintenance 
of the export volume and in the improve- 
ment in the balance of trade of the agri- 
cultural nations has been the stability of 
basic commodity prices already noted. 
The index of prices of nine basic com- 
modities of the Department of Commerce 
(see chart) has moved only between 30.7 
and 24.5 (1923-25—100.0) since the 
Reppening of 19: 32, _and stood at 26.2 


W 












in February. This relative stabilization 
has been accompanied and to a large ex- 
tent made possible by a decrease of world 
stocks, the index of world stocks declin- 
ing 15 per cent from a high point of 285 
in May and June, 1932 (1923-25—100.0), 
to 242 (preliminary) in February. 

Now back to the level of early 1931, 
the latter is still of course far above nor- 
mal, and a considerable further decrease 
will doubtless be necessary before the 
price level can be expected to rise very 
much. Nevertheless, the fact that a sub- 
stantial reduction has already been at- 
tained is one of the most encouraging 
signs, in so far as the agricultural sec- 
tion of the world is concerned. 

The drop in the value of imports is of 
itself no cause for cheer for the indus- 


ished goods prices, a readjustment that 
is indispensable for the return of nor- 
mal trade relations between the agricul- 
tural and industrial sectors of the 
world. 

The Danube Basin, as a whole, showed 
exports for three months slightly under 
a year ago, with Hungary sharply high- 
er, Yugoslavia little changed and Bul- 
garia and Rumania lower, the net export 
balance for the period amounting to 
about 12 millions of old dollars, against 
9 millions a year ago. Poland increased 
its exports moderately and curtailed its 
imports. Spain’s position showed little 
net change, with total] trade lower. Den- 
mark’s exports fell to 39 millions from 
43, her import balance rising to 6 mil- 
lions from 1 million; her situation has 
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trial community. Its seriousness can 
easily be exaggerated, however, since 
under present exchange conditions lower 
imports are apt to mean greater remit- 
tances on foreign loans and frozen 
credits, these in turn being translated 
into increased expenditures by the hold- 
ers of such loans in the industrial coun- 
tries. It reflects, moreover, the contin- 
ued drop in the prices of manufactured 
goods imported from the industrial na- 
tions. Whereas imports of the seventeen 
leading agricultural countries during 
November-January fell 4.7 per cent from 
the year before, wholesale prices in the 
leading industrial nations, as measured 
by the Annalist Composite Index, fell 
74 per cent in terms of gold. Appar- 
ently these figures, together with the 
decline of only 3.9 per cent in basic com- 
modity prices during the same time, re- 
flect a much needed narrowing of the 
spread between raw material and fin- 
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been one of especial difficulty, since 
Great Britain, the chief market for her 
meat and dairy products, has embarked 
upon a program of empire preference. 

In South America, exports of Argen- 
tina and Brazil for the three months in- 
creased some 5 millions, while their ex- 
port balance rose to about 32 millions 
from 27, imports remaining virtually 
constant, while the other countries gen- 
erally reported better conditions. 

The greatest gain, however, has been 
in Australia, whose exports for the 
period showed an increase of some 25 
millions over a year ago, and whose ex- 
port surplus increased by almost the 
same amount, or to 54 millions from 29. 
Considerable building activity reflects 
the return of better conditions. Of the 
other parts of the British Empire, British 
Malaya converted an adverse balance of 
1 million to a favorable one of 5 millions, 
with an increase in exports of some 6 
millions reflecting in large measure the 
rise in rubber prices, and to a less de- 
gree in consumption. India, although ex- 
porting less (partly on account of the 
dispute with Japan), nevertheless in- 
creased her export balance to 16 mil- 
lions from 12. Canada and New Zealand 
reported small declines in both exports 
and imports, their net balances being 
virtually unchanged. 

World industrial activity has tended 
upward from the November low. The 
index of world industrial production 
compiled by the Institute fiir Konjunk- 
turforschung (1928—100.0; U. S. S. R. 
excluded) rose to 75.0 for January, from 
73.1 in December and 71.4 in November 
(all figures preliminary); these com- 
pared with a 1933 high of 86.3 in July 
under the influence of last Summer’s 
boom in this country, with a depression 
low of 61.5 in July, 1932, and with a 


1933 low of 65.8 in March. For the 
world as a whole, 28 per cent of the de- 
pression’s decline had been recovered in 
January (or 40 per cent if production in 
the U. S. S. R. be included); correspond- 
ing figures for individual countries in- 
clude 62 per cent for Great Britain, 40 
per cent for Germany, 30 per cent for 
the United States and 27 per cent for 
France. 

The 62 per cent recovery of Great 
Britain, it is true, has been toward a 
“pre-depression” that she would 
scarcely call “normal,” since she can 
hardly be said to have enjoyed prosperity 
at any time since the war. Dependent 
on her foreign markets, she found many 
of them vanished and the rest curtailed 
in the changes of the war and post- 
war periods. It has been only relatively 
recently that she has become convinced 
of the permanence of the loss and has 
set about to readjust her economy te the 
new order of affairs. This has taken 
the form of three main classes of 
measures: the expansion of her domestic 
agriculture in order to reduce her de- 
pendence on her export trade for food 
supplies, the development through the 
Ottawa agreement, common monetary 
policies, &c., of the empire economic 
bloc so as to preserve so far as possible 
her markets in the countries most closely 
associated with her, and the adoption of 
a program of. reciprocal trade agree- 
ments with those other countries, chiefly 
European and South American, which 
now offer her the best non-empire mar- 
kets. 
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The United Kingdom is the only one 
of the major European industrial nations 
to export more in November-January, 
1933-34 than in the same period in the 
previous year, its exports rising to 311 
millions of dollars (old parity) from 306. 
Credit for this accomplishment is due 
in considerable degree to the success of 
her efforts to develop intra-empire trade, 
aided by the reciprocal agreements 
signed with the Argentine, Denmark and 
other countries. The effect of empire 
preference on empire trade is shown by 
the increase of the intra-empire share of 
the total empire trade to 30 per cent in 
1933 (Institut fiir Konjunkturforschung) 
from 29 in 1932, 26.4 in 1931, 25.7 in 
1929, 26.7 in 1925 and 24.4 jn 1913. 

British imports in November-January 
were nearly 40 millions more than a year 
ago; this is not, however, an adverse de- 
velopment, as the revival in Great Britain 
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demands heavier supplies of raw ma- 
terials, while the increase of 34-odd mil- 
lions in the adverse balance of trade, in 
view of her maintained exports and of 
the increase in the exports of the raw 
material debtor countries, points to the 
resumption of payments on her foreign 
investments. The Economist business ac- 
tivity index stood at 101.8 for February 
(1928—100.0) against 102.8 for January, 
98.2 in December, and a low of 87.9 in 
October, 1931; it is now the highest, ex- 
cept for January, since May, 1930. March 
unemployment was reported at 2,343,000, 
a large enough figure for a total popu- 
lation of 46,000,000, but a vast improve- 
ment over the 2,914,000 reported a year 
earlier. 

Among the industrial countries on the 
Continent the trend was somewhat con- 
fused, although-on the whole upward. 


German industrial production, season- 
ally adjusted, stood at 77.8 in January 
1928—100.0), compared with 74.5 in De- 
cember, and a low of 58.5 in August, 
1931; it is now the highest since July, 
1931. On the other hand, the German 
foreign trade balance has become ad- 
verse in January and February, and the 
government has imposed an embargo on 
various raw material imports. Actually, 
internal conditions appear to be improv- 
ing, with the aid of government expen- 
ditures, but foreign economic relations 
have been deteriorating, how much as a 
result of the boycott and of the system 
of subsidized exports it is difficult to 
say. French activity has gone down- 
ward since last Summer, although the 
January industrial production index 
fails to show a loss from December; un- 
employment has also been on the in- 


crease; it is to be hoped that the meas- 
ures now being taken to balance the gov- 
ernment budget will be successful, and 
make possible the restoration of the con- 
fidence that their absence had so im- 
paired. In Italy production of iron and 
steel is above a year ago, unemployment 
is a little lower, and business appears to 
be making some progress. 

Latest figures (not all the most re- 
cent) show further improvement in 
Sweden, Hungary, a generally upward 
trend in Belgium, Austria, and the main- 
tenance of activity in Poland. 

Canada is discussed elsewhere in these 
pages; business has been well main- 
tained there, without the Winter im- 
provement that has characterized the 
United States. 

Japan’s industrial activity has gone to 
new heights, the unadjusted production 














index for November—the latest month 
available—reaching 139.4 (1928—100.0), 
or the highest in recent years. Japanese 
exports in November-January were 
above the year previous by a million dol- 
lars (old parity) and imports higher by 
three millions, reflecting the heavy in- 
dustrial activity and the need of raw 
materials to supply it. Unemployment 
has largely been eliminated. On the 
other hand, the budget is far from bal- 
anced, the military budget alone absorb- 
ing practically the entire. revenue of the 
government; taxation on all classes is 
oppressive; prices have gone up with the 
fall of the yen (although it is true that 
retail prices of necessities have not been 
greatly affected). The whole situation 
is fundamentally unstable, and the less 
immediate future therefore remains ob- 
scure. WINTHROP W. CASE. 
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ELBERT S. BURNS, 
Cashier 


Statement of Condition, March 5, 1934 


RESOURCES ‘ LIABILITIES 
Deposits: 
ba sige Og Co hd, Dent: ond 
tom other Banks $ 52,805,820.00 Savings - - - - $174,656,454.97 
United States Govern- Public Funds secured by 
ment Securities 97,683,272.52 $150,489,092.52 pledge of U. S. Govern- 
ment Bonds: 
Securities other than U. S. Treasurer—State of 
Government - - - - - « 6,784,991.62 Michigan - - - - +  6,528,642.77 
U. S. Government - 18,613,372.58 
Stock in Federal Reserve Bank 675,000.00 Miscellaneous - - = 381,341.30 
Other Public Deposi -  3,367,315.56 $203,547,127.18 
Loans and Discounts . bad ° s 59,404,616.93 ” —_—_——————— $ 
Capital Account: 
Real Estate Mortgages - - « 10,849,057.36 Preferred Stock - - = =  12,500,000.00 
Common Stock - - = =  5,000,000.00 
Overdrafts - - cee 2,238.71 Surplus- - - - - - -  5,000,000.00 
' Undivided Profits (Paid in) — 2,500,000.00 
Accrued Interest Receivable— Undivided Profits (Earned) 463,905.56 25,463,905.56 
sina eye aeaanain Reserve for Contingencies - 300,000.00 
Customers’ Liability Account of Reserve for Expenses and 
Acceptances & Letters of Credit 291,812.10 Dividends - - - - - « 229,522.81 
Other R Our Liability Account of Ac- 
=, oe eachenae ceptances & Letters of Credit 291,812.10 
TOTAL RESOURCES «- « - $229,832,367.65 TOTAL LIABILITIES - . = « = «= $229,832,367.65 
+ 


The above statement is correct. 
WALTER S. McLUCAS, 





President 
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UTOMOBILE and ac- 





A cessory manufactur- 
ers will probably re- 
port a_ substantial 
increase, in the ag- 


gregate, in net income 
for the first quarter 
of 1934. This is evi- 
dent from the accom- 
which exhibits a high 


panying chart, 
degree of correlation between net in- 


come and production. This correlation 
is remarkable in view of the fact that 
the curve of production is based upon 
the total American cutput of ears and 
trucks, as reported by the Department 
of Commerce, whereas the curve of net 
income is based on reports from twenty- 
four companies, including manufacturers 
of accessories, as compiled by the Fed- 
eral Reserve Bank of New York from 
published reports of companies which 
make public their quarterly income state- 
ments. The net income figures are, 
therefore, exclusive of the Ford Motor 
Company, which does not issue quarterly 
income statements but is a large factor 
in total unit output, and of several other 
companies which also do not make a 
practice of reporting their incomes quar- 
terly. 


Cause of Disparities 


All of the important disparities be- 
tween the two curves are, indeed, trace- 
able to the fact that the Ford Motor 
Company is included in the production 
figures but not in the income figures. 
In the third quarter of 1925, for exam- 
ple, the Ford plants were closed for a 
considerable period, causing a decrease 
in total automobile production without 
any corresponding decrease in the earn- 
ings of the twenty-four motor and acces- 
sory companies on which the curve of 
net income is based. The decline in pro- 
duction in 1927 was caused by the pass- 
ing from public fancy of the Model T 
Ford, and there was no corresponding 
decrease in the net income curve because 
other manufacturers were not slow to 
take advantage of Ford’s mistake in not 
bringing out a new model. Finally, the 
rise in output in the second quarter of 
1932, accompanied by a sharp decline in 
net income, was caused by a rising de- 
mand for new Ford models at a time 
when many other manufacturers were 
experiencing difficulties in selling their 
products. 

Earnings for the second quarter are 
not so readily forecast, even assuming 
that it were possible to predict with any 
degree of accuracy the course of produc- 
tion throughout the quarter. There is an 
enormous accumulated shortage of auto- 
mobiles to be provided for, and, judging 
by the vigorous nature of the recent up- 
turn in retail sales, total output for the 
quarter should average well above 80 
per cent of estimated normal for the 
first time since 1930. 


Remarkable Increase in Truck Sales 


Commercial car registrations are mak- 
ing a very satisfactory showing. On the 
basis of returns from sixteen States, 
average daily new registrations, season- 
ally adjusted, were 5 per cent higher 
than in February and were at the high- 
est level since June, 1930. Commercial 
‘ear sales did not experience as severe a 

* recession in the last quarter of 1933 as 
passenger car sales, and consequently 
the curve depicting the course of com- 
mercial car sales bears a closer resem- 
blance to preconceived notions of sus- 
tained recovery from depression than 
almost any other series of economic sta- 


Most Factors Favorable to Further Expansion in 


The Automobile Industry 


tistics. Truck manufacturers may well 
“point with pride” to the fact that al- 
though industrial production in general 
at the end of the quarter was no higher 
than in June, 1931, and was only 30 per 
cent higher than at the bottom of the 
1921 depression, new registrations of 
commercial cars in March were only 30 
per cent below the 1929 high record and 
were probably at least five times as 
great as at the bottom of the 1921 de- 
pression. Those who believe, inciden- 


most important single cause of the re- 
cent “remarkable” increase in the de- 
mand for commercial automobiles. Third, 
while the railroads, under strict govern- 
ment supervision and labor union restric- 
tions, have been able to do little to re- 
duce transportation costs, truck manu- 
facturers have made rapid strides in 
that direction throughout the depression, 
a process which might continue to the 
further advancement toward solution of 
the vexatious problem of “distribution” 
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tally, that America must choose, might 
well ponder this one fact, that, without 
any conscious choice of politico-economic 
programs on the grand scale suggested 
by dreamers like Wallace and Tugwell, 
manufacturers of commercial automo- 
biles sold five times as many cars last 
month as in the worst month of the 1921 
depression. 

The causes of this remarkable show- 
ing, which is remarkable only to the ex- 
tent that anything approaching the 
normal course of developments is consid- 
ered remarkable these days, is interest- 
ing equally with respect to its causes and 


were it not for the intervention of the 
NRA with its cost and price raising pro- 
gram. 


Greater Profit Possibilities 


As to its implications, the current rise 
in commercial car demand is interesting 
first and foremost because it means 
greater profits for the industry, since 
the manufacture of commercial cars is, 
if my information is correct, more prof- 
itable than the manufacture of passenger 
cars, partly because the current trend 
toward low-priced models has less oppor- 
tunity to make itself felt in the truck 
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its implications. There appear to be 
three main causes of outstanding signifi- 
cance. First, the long-time trend of the 
demand for commercial cars is, as noted 
previously in this journal, still upward. 
Second, and of more immediate interest, 
is the fact that while the economic plan- 
ners fulminate over countless schemes 
for solving the transportation problem, 
the transportation problem proceeds 
apace to settle itself through the process 
of the taking over by highway trucks of 
the movement of goods which can be car- 
ried more economically than by the rail- 
ways. Since the recovery from the pres- 
ent depression set in, for example, there 
has been almost no improvement in 
freight car loadings of 1. c. 1. merchan- 
dise; and this probably constitutes the 


end of the industry. Second, the com- 
mercial car is strictly a producers’ good, 
and, with the exception of the farmer 
and the supplier of materials for public 
works, is not dependent on government 
expenditures. Here is a typical example, 
incidentally, of the fallacy of the theory 
that revival must wait on the restora- 
tion of wage-earners’ purchasing power 
to the pre-depression level. People 
who buy trucks are not, for the most 
part, individuals, but companies amply 
equipped with the cash or credit neces- 
sary to replace old equipment or to ex- 
pand their “fleets” when it becomes evi- 
dent to them that such replacement or 
expansion will. produce increased profits. 

Thus far we have covered briefly the 
factors which seem to presage a substan- 





tial increase in automobile company 
earnings in the first quarter and which 
seem to afford a reasonable degree of 
hopefulness for a further increase in the 
second quarter. There are, however, 
several offsetting unfavorable factors. 


Increased Labor Costs 


The most prominent hindrance to in- 
creased profits in the second quarter is 
the raising of wage rates to or close to 
the 1929 level. Some observers assert 
that this increased burden will be readily 
absorbed by increased volume of produc- 
tion; but that the manufacturers them- 
selves are not entirely convinced on that 
point is evident from the fact that a con- 
siderable number have advanced their 


prices. This advance, according to re- 
ports, has already had the effect of a 
slight slackening in retail demand. Rela- 
tive to former price levels, however, and 
in comparison with the trend of prices of 
other commodities, automobilés, even 


after the recent advance, are priced ex- 
tremely low, and it is entirely possible 
that the raising of prices will have only 
a temporary effect on retail sales. In 
any case, however, if Mr. Ford sticks to 
his promise to keep his prices as they 
are, there is a strong probability that 
he will be able to regain in large measure 
his former position of leadership in unit 
sales, partly at the expense of other pro- 
ducers. This is the most important fac- 
tor tending to obscure the outlook for 
profits of listed companies in the second 
quarter. 

Another factor which will tend to 
whittle profits is the unionization of the 
industry under the NRA. Although one 
of the salutary effects of a depression is 
normally to increase labor efficiency, the 
normal effect of unionization is directly 
opposite, and already there are rumors 
to the effect that the newly unionized 
automobile industry is suffering in this 
respect. One reason the American 
motorcar industry has become the most 
efficient industry in the world has been 
its policy of employing, by means of at- 
tractively high wage rates, the best type 
of workmen available 


Effect of Farm Relief 


Another highly uncertain element of a 
longer-term nature is the dependence of 
the industry, passenger car 
manufacturers, on agrarian relief expen- 
ditures by the government. Going into 
the new year, the increase in retail sales 


especially 


over the corresponding months of 1933 
was still strongly in favor of agricultu- 
ral regions, as shown by Table I 

TABLE I. NEW PASSENGER CAR 


REGISTRATIONS: PERCENTAGE 
CHANGES OVER CORRESPOND- 
ING MONTHS OF PREVIOUS 
YEAR, BY REGIONS 


Maine, 
Southern Westerr N.H. 
Agricultura! Agricultural Industrial & Vt 
1933 
July ........ +89 +110 +69 +62 
August . +139 +92 +-78 +83 
September.. +100 +95 +90 +84 
October .. +138 +112 +107 +97 
November... +143 +138 +95 +78 
December . +44 +48 +19 -9 
1934 
January . —22 +32 30 42 
February *+69 46 +19 16 
*Incomplete. 


The taxation of urban consumers for 
the benefit of the farmer, though it ef- 
fects the consumer only . indirectly 
through a rise in the cost of living, is 
bound to decrease the potential market 
for automobiles and to add to the severe 
burden of taxation already borne by the 
automobile owner in the form of gasoline 
taxes, license fees and other levies. 

D. W. ELLS wortu. 
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ET income of the Amer- 
ican Telephone and 
Telegraph Company 
showed a greater than 
seasonal decline in the 
first quarter of the 
year, adjusted earn- 
ings, with the excep- 
tior of the first quar- 

ter of last year, being the lowest for the 


- depression. Net income of the company 


in the quarter was $33,032,108, equal to 
$1.77 a share on 18,662,275 shares, com- 
paring with $32,383,187, or $1.74 a share, 
in the same part of 1933. There was a 
deficit of $8,958,010 after dividends of 
$41,990,119, comparing with one of $9,- 
606,931 after dividends. 


News of American Securities 


$54 to $22 a share. At the new valuation 
the 101,431 outstanding shares would be 
carried at $2,231,482, a reduction of 
$3,275,431, to be added to contingency 
reserves. 

Brennan Packing Co. 

Purchase of the Brennan Packing Com- 
pany for approximately $2,000,000 cash 
by Wilson Co. was announced last 
week. The Brennan company was incor- 
porated in 1905 to succeed the National 
Provision Company, established in 1897. 
It has a slaughtering capacity of about 
1,500 hogs a day and cold storage capac- 
ity of about 17,000,000 pounds. 

Officials of the Brennan company, ex- 
plaining the sale, said the wilt of the 
late B. G. Brennan, who owned the ma- 
jority of the company’s stock, provided 
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Telephone and Telegraph for the first 
quarters of this year and last year com- 
pare as follows: 
Three Months *Three Months 
Ending Ending 
Mar. 31, 1933. Mar. 31, 1934. 


Earnings: 
Dividends ... . .+$31,184,995.80 +$30,307,796.29 
Interest ...... 5,733,214.55 4,035,915.70 
Operating rev. 20,232,493.84 23,454,105.72 
Other revenues 134,605.58 133,655.08 
Tete! .... $57, 285,309.77 ‘$57, 931, 472.79 
Expenses’ includ- 
ing taxes. 18.635,688.86 18,885,474.83 
Net earnings.... - $38, 649, 620.91 $39,045,997.96 
Deduct interest. 6,266, 433. 62 6,013,889.48 
Net income...... $32 383, 187.2 29 $33, 032, 108. 48 


Divid’s eee. $41,990,118.75 $41,990,118.75 
Charged ag’ns 


net income .. 32,383,187.29 33,032,108.48 
Charged ag’nst 
surplus .... 9,606,931. “ 8,958, one. a7 
Net inc. per sh.. $1.7 
*Subject to minor changes Tena final ha 


ures for March are available. +The Asso- 
ciated Companies as a whole did not fully 
earn these dividends by about $7,500,000 in 
the first three months of 1933 and $700,000 
in the first three months of 1934. 

E. I. du Pont de Neumours 

E. I. du Pont de Nemours & Co. re- 
port for the quarter ended on March 31 
earnings of 90 cents a share on their 
common stock, compared with $1.02 in 
the fourth quarter last year and 35 cents 
in the first quarter of 1933. 

The figures include dividends from the 
company’s General Motors investment 
equivalent to 22% cents on each du Pont 
share for the quarter ended March 31; 
45 cents for the fourth quarter last year, 
and 23 cents for the first quarter in 1933. 


CHANGES IN 
CAPITALIZATION 


ETAILS of the plan for a readjust- 
ment of the financial structure of 
Armour & Co. have been virtually 

completed, and will be considered at a 
meeting of directors in Chicago on Fri- 
day, April 20, according to F. H. Prince, 
chairman of the executive committee. 

Mr. Prince said that in his opinion the 
plan is fair to all classes of security 
holders. He would not, however, give 
any details of the ‘Plan. 


Associated Telephone and Telegraph Co. 

The Associated Telephone and Tele-, 
graph Company has notified stockholders" 
of a revaluation of Class A stock from 


liquidated for the benefit of his heirs 
within two years of his death. A delay 
had been obtained owing to abnormal 
economic conditions. 

Callahan Zinc-Lead Co. 

The New York Stock Exchange has 
received a notice from the Callahan Zinc- 
Lead Company of a proposed change in 
authorized capital stock from 1,000,000 
shares with a par value of $10 a share 
to 2,000,000 shares we a par value of 
$la share. 





Corn Exchange Bank Trust Co. 

Lehman Brothers and associates have 
offered a block of 78,000 shares of capi- 
tal stock of the Corn Exchange Bank 
Trust Company, New York, priced at $54 
a share. This stock did not carry the divi- 
dend payable on May 1, but at the pres- 
ent dividend rate of $3 a share, payable 
quarterly, it shows an indicated yield of 
5.55 per cent. 

The bank, which has _ seventy-three 
branches throughout New York City, was 
established in 1853 and has paid cash 
dividends on its stock since Feb. 1, 1854. 
From 1930 to 1932, inclusive, dividends 
were at the annual rate of $4 a share. 
The rate was reduced to $3 in April, 1933. 

In its statement as of March 31, 193 
the bank reported net deposits on the 
clearing house basis of $200,519,000, 
compared with $190,540,000 on Dec. 31, 
1933. 


Deere & Co. 

Deere & Co. have notified the New 
York Stock Exchange of a proposed re- 
duction in common stock from 1,250,000 
shares to 1,005,000 shares and in the pre- 
ferred: stock from 2,000,000 shares to 
1,550,000 shares. 


Graham-Paige Motors Corp. 

At the annual meeting of stockholders 
of the Graham-Paige Motors Corporation 
the plan for exchanging the 7 per cent 
preferred stock, on the basis of twelve 
shares of common for each share of pre- 
ferred, was approved informally. Final 
action on the plan, however, was deferred 
until April 30. J. B. Graham, president, 
said that holders of more than half of 
the preferred stock had agreed to the 
exchange. The directors were re-elected. 

For the quarter ended March 31 the 
corporation and its subsidiaries reported 
net profit of $15,142, after interest, 





iati the arges, Com. Share 
taxes, depreciation and other charge Bet Bettini Ge 


equal to $1 a share on 15,000 shares of Company 1933, 1982, 1933. 1932 
7 per cent preferred stock. This contrasts Accom an Best Sugar Ce. 
with a net loss of $86,696 in the first 9 mo 











coantey- af teak eons, Dec. 31. 1,195,318 tiene 0 
Current assets on March 31, including Aasertenn Senvtes Co.: 

$795,323 cash, amounted to $3,516,954, 7 Dec. 31.. °625,618 °465,077 

and current liabilities were $2,496,515, Assoc. Brew. of Can., Ltd.: 

compared with cash of $707,123, current Yr. Dec. 31 154,350 ...... .35 

assets of $1,890,806, and current liabili Resselated Of Ca. : 

ties of $995,236 on March 31 last year Yr. Dec. 31.. 3,093,645 3,434,727 1.35 1.50 






Chicago Yellow Cab Co.: 






































































CORPORATE Yr. De 508,889 624,409 1.27 1.56 
Continental-Diamond Fibre Co.: 
NET EARNINGS Yr. De “176,130 *664,075 
INDUSTRIALS Consolidated c oppermines Corp.: 
ie ia Yr. Dec. 31 185,603 %633,203 
—Net Profit Earnings. Consol. Min. & Sm. Co. of Can., Ltd.: 
Company. ae 1933. 1934 1933 Yr. Dec. 31 1,056,273 *2,908, 107 1.62 
Addressograph-Multigraph Corp.: , - 
Cuban Tobacco Co., Inc., and Subs.: 
* Si ’ , 
a a ee Oe Yr. Dec. 31 32,481 318,049 p2.95 
Alpha Portland Cement Co.: mi Peels Comm 
* e i Giorgio r 0 3 
12 mo.Mar.31. *%524,507 *1,642,167 oe aan ae 281,133 | °445,231 4.28 
Air-Way Electric Appliance Corp.: i 
12 wk. Mar.24. 9.549 °55,403  p.55 Dome Mines, Ltd.: 


Yr. Dec. 31.. 3,651,008 1,996,267 3.83 2.09 


American Chicle Co.: 


Mar. 31 qr... 439,680 361,375 h.98 h$0.77 Dunhill International, Inc.: 

De 3 . *51, 
Automatic Voting Machine Corp.: ¥r. Dec. 31 121,933 51,945 
4 mo. Mar.31. 386,394 ‘ 1.07 Ford Motor of Canada, Ltd.: 
Bayuk Cigars, Inc.: Yr. Dec. 31 *620,701 *5,206,737 
Mar. 31 qr... 114,761 160,734 h.74 h1.21 Ford Motor Co., Ltd. (England): 
Bentstce Creamery Co.: Yr. Dec. 31.. £742,218 *£725,915 
Yr. Feb. 28... 501,928 443,165 p4.65 p4.03 Granby Cons. Min., Sm. & Pow.: 
Belding Heminway Co.: Yr. Dec. 31 79,568 *1,845,820 
Mar. 31 qr.. $159,087 $55,203 Jamaica Public Service, Ltd.: 
Bridgeport Machine Co.: Yr. Dec. 31 66,506 67,930 148 1.51 
Mar. 31 qr... 51,195 vr 28 Huyler’s of Delaware, Inc.: 
British Columbia Packers, Ltd.: Yr. Dec. 31.. *534,764 °341,521 
Yr. Feb. 28.. °94,817 *287,219 International Paper Co.: 


Yr. Dec. 31. .*4,430,528 °9,591,253 


Consolidated Laundries Corp.: ase 
International Hydro-Electric System: 


12 wk.Mar.24. *54,894 *31,011 
Cream of Wheat C€orp.: Dec. 31 qr 1,191,495 1,064,514 a1.24 a1.09 
Mar. 31 qr... 367,740 314,896 61 52 Yr. Dec. 31 2,418,454 2,827,799 a2.25 a2.72 
Crocker-Wheeler Electric Mfg. Co.: Keith-Albee-Orpheum Corp.: 
Mar. 31 qr... *8,094 *68,666 Yr. Dec. 31 $642,208 neces 
Federated Department Stores: Kennecott Copper Corp.: 
Yr. Jan. 31.. 1,443,791 564,056 1.58 62 Yr. Dec. 31.. 2,307,734 *7,102,198 21 
General Bronze Corp.: Long-Bell Lumber Corp.: 
Mar. 31 qr... 899 *49,697 Yr. Dec. 31. .*3,685,207 *5,018,552 
any os 575,724 *188,190  .60 Gulf States Steel Co.: 
Graham-Paige Motors Corp.: Mar. 31 qr *9,813 *93,481 
Mar. 31 qr... 15,142 *86,696 p1.00 , Halle Brothers Co.: 

1933. 1932. 1933. 1932 Yr. Jan. 31 281,536 *°594,059 .67 
Aluminium, Ltd.: Hanna (M. A.) Co.: 
Yr. Dec. 31... 130,806 *930,134 p1.03 Mar. 31 qr 380,269 162,495 15 pi.19 
Amerada Corp.: Harbison-Walker Refrac. Co.: 
betel Dee. 31. _ 380, 443 1,147,207 h.50 h1.48 Mar. 31 qr 337,900 *206,200 .21 











THE AMERICAN 
ROLLING MILL COMPANY 


To the Holders of 
THREE-YEAR 42% GOLD NOTES, due 
November 1, 1933: 


Under the Plan and Deposit Agreement of July 21, 1933, which 
was declared operative on September 28, 1933, the Company has 
the right, acting through its Board of Directors or Executive 
Committee, at any time to terminate the right of holders of such 
444% Gold Notes to » deposit the same under the Plan and Agree- 
ment, 

On October 23, 1933 the Executive Committee of the Company 
declared it to be the intention of the Company not to terminate 
the right of holders of such Notes to deposit the same under the 
Plan prior to April 30, 1934. 

You are advised that it is the present intention of the Company, 
unless unforeseen circumstances should arise, to take action 
through its Board of Directors on May 1, 1934, at which date 
the Board of Directors is to meet, to terminate on that date 
without further notice the right of any holder thereafter to de- 
posit his. Notes under the Plan, in which event holders of any of 
such Notes which have not been deposited prior to such termina- 
tion will not be entitled to participate in the Plan or to receive 
5% Convertible Notes of the Company in exchange for their 
444% Gold Notes. 


By order of the Board of Directors. 
THE AMERICAN ROLLING MILL COMPANY 
By CHARLES R. HOOK, President. 
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Share Com. Shave tive postete. On preferred stock. rOn Pittsburgh & Lake Erie 
—Net Profit- 5 nd -—wNet Profit Earni comb ed poeteered eke. aOn Class A (New York Central) 

Company. 1934. 1933 1934 mnfis3. Company. 1933. 932. 1933. 1 . tOn first preferred stock. w On 1934. 1933. 
Industrial Rayon Corp.: Union Metal Mfg. Co.: junior preferred stock. v On 7% prior pre- February net income 179,252 21,609 
Mar. 31 qr... 672,307 229,376 h3.36 hi.59 Yr. Dec. 31 *79,307  *91,781 erred me Two months’ net income 328,027 120,514 
Int. Business Machines Corp.: Utah Copper Co.: Pittsburgh & West Virginia 
Mar. 31 qr... 1,688,849 1,502,206 240 213 Yr. Dec. 31.. 928,276 *2,469,704 57 RAILROAD EARNINGS Gurremt georts, Feb 28 2 oe is Re 
International Printing Ink Corp.: Walker Mining Co.: Alabama Great Southern ee. ‘stoche, beads &c. 4,413,768 4.334/568 
Mar. 31 qr... 256,083 *109,509 69 Yr. Dec. 31.. *38,424 °%61,195 (Southern) Reading 

> Western Dairy Preducts Co.: 1934. 1933. Feb 556,227 46.58 
Interstate Dept. Stores, Inc.: February net income.. $17,995  *$83,245 ebruary net income , 581 
Yr. Jan. 31... 184,927 °594,068  .05 Yr. Dec. 31... °602,903 180,366 Two months’ net in- Two moaths’ net income 13/608 Pt 

4 sag hth: 158,555 urrent assets, Fe 1,024,914 
Johns-Manville Corp.: Wright Aeronautical Corp.: come 45,092 . Current liabilities 8,379,427 9,145,198 
Mar. 31 qr *76,081 *953,799 Yr. Dec. 31. 364,606 250,853 Alton Funded “debt due &c. 10,306,043 34; 
: We . le en eee 84 hf Ae: "ES eres 1,037,890 1,020,694 um - _ 

Kimberly-Clark Corp. : UTILITIES NET INCOME Net < operating income. 38,469 67,383 months .. 701,000 1,101,000 
Mar. 31 qr.. 62,615 150,206 p.63 01 Deficit after charges.. 115,280 81,531 Rutland 
Lehigh Portland Cement Co.: American Tel itu aioe “Ee “Se Coe Tae ee 

~ ‘ te American Telephone elegrapnh: ; S ‘ : February net loss 36,486 18,778 
12 mo.Mar.31. °434,407 *2,164,166 Mar. 31 qr...33,032,108 32,383,187 1.77 1.74 Deficit after charges. . ae 420,925 Soon eee bg 96019 60790 
Libby, McNeill & Libby: Cincinnati Street Railway Co.: Boston & _ Southern 

Current assets, Feb. 28 10,788,217 10,783,887 
Yr. Mar. 3... 2,206,341 °6,248,478 1.34 Mar. 31 qr 96,521 17,547 .20 03 Gurrent tiabilities 475:050 19,293,307 February net income. sane 1708-008 
Libbey-Owens-Ford Glass Co.: Continental Gas & Electric Corp.: I ge = A ads, &c. 2,439,440 2,397,315 Gurrent assets, Feb. 28 18, sas. ors 21'371.169 
Mar. 31 qr... 1,370,998 623,103 h.54 h.26 12 mo.Feb.28. 1,986,968 3,209,358 p10.53 p17.02 ae — — aa 668,306 Current abilities 17,125, 892 17,138,574 
Madison Square Garden Corp.: Detroit Edison Co.: Ghesesehe & Chie Funded debt — os. ,952, 5,380,716 
Feb. 28 qr... 117,450 91,246 38 .29 12 mo.Mar.31. 6,921,111 5,547,607 5.44 4.36 Gurrent assets, Feb. 28 25,189,687 22,201,175 months ....... 1,671,000 1,671,000 
9 mo. Feb. 28. *88,170  *38, sa Duquesne Light Co.: Current liabilities ..;-. 14,100,138 17,017,713 Tennessee Central 
. : nv. stocks, bonds, ’ ’ February net inc 10,503 "4,174 
Magma Copper: : 12 mo.Jan.31. 10,671,829 11,592,219 p38.80 pt2.16 inded debt due’ six Two months’ net income 23.474 yt 
Mar. 31 qr... $231,575 11,959 Eastern Gas & Fuel Associates: I eid ihe ech 4,273,000 4,273,000 Texas & Pacific 
Marion Steam Shovel: 12 mo.Mar.31. 4,300,473 3,851,659 61 .39 Chicago, Buriiagton & Quincy Current assets, Feb. 28 6,923,164 6,046,678 
Mar. 31 qr... *131,711 *206,499 United Light & Power Co.: Current essets, F Feb. 28 29,508. 267 33,003,677 p agg Bagg ‘ a 3,575,139 
. urren abilities ..... A - . ) nds, Cc ’ 
McColl Frontenac _ oro re 12 mo.Feb.28. 1,267,381 3,477,976 p2.11 p5.79 fInv. stocks, bonds. &c. 51684.414 4.286.726 Funded debt due six 
i h , J : n =i , , 
Yr. Jan. 31.. 1,162,108 1, Western Union Telegraph Co.: Chicago, Milwaukee, st. Paul &@ Pacific months 375,000 375,000 
Mengel Co.: 2 mo. Feb.28. 70,519 *1,009,068 06 -  ‘webruary net loss .... 1,449 2,278,652 Western Maryland 
Mar. 31 qr... 54,589 *180,029 p1.66 1933. 1982. 1933. 1932. Two months’ net loss. 3145466 4°560;185 Susrent qonete, Web. 33 Scie 4.70828 
as Alabama Power Co.: rren ets, Feb. 28 21,613,241 22,515,019 tiny. stocks. b «a ‘be. 658 052 370,458 
Minneap.-Honeywell Reg. Co.: ns Current liabilities ..... 14,435,033 12,553,352 j,nv, Stocks, bonds, & , 37,639 
Mar. 31 qr... °21,425 128,256 Yr. Dec. 31.. 3,276,291 3,455,784 r8.92 19.41 + [nv. stocks, bonds, 1 408.620 491.581 —_. e ue six ona omnes 
New York Air Brake Co.: Kentucky Utilities Co.: = a eellnaeae dens 10,709,796 3,512.29 Western Pacific é 
Mar. 31 qr... *115,567 °125,835 oa snes Se mee a =e && Chicago . Eastern Illinois February pet loss. 251,049 373,402 
Seagrave Corp.: Niagara Hudson Power Corp.: February net loss ..... 218,844 250,962 ge ’ 
Mar. 31 qr... °12,242 *23,095 Yr. Dec. 31... 5,777,702 9,378,343 66 1.07 ‘Two months’ net ioss 444,883 5781193 Current assets, Feb. 28 Soeeees partes 
Superior Oil Corp.: Winnipeg Electric Co.: Chicago, St. Paul, Minneapolis & Omaha finw, stocks, bone s,&c. ° 99.253 99'253 
s 2 l as 1 y Fun e ue six 
Mar. 31 qr... 74,594 *137,039 08 ¥r. Dec. 31.. 27,330 176,453 p.54 p3.53 peerusey pe my AY 259 020 pts months ......... 375,000 375,000 
he Vater: Current assets, Feb. 28 Rs 115 =1,520,651 Wheelin & Lake Eri 
Yr Jan. 31.. 250,572 *667,46 01 RAILROADS NET INCOME Current liabilities ..... 11,567,240 11,917,268 February net income... 908008 31,278 
Transue & Wms. Steel Fg. Corp.: 1934. 1933. 1934. 1933. Chicago, Rock tstand aa —— zwe montie’ pot rooms be 59.205 
» & - Cc 0 . A urrent assets e 5,233,575 
Mar. 31 qr... *°16,541  *%49,790 Atchison, Topeka & S. F. System: Qebruney pet loss . \ att 1,604,951 Current liabilities ” 1'305°358 , 
2 mo. Feb. 28.°1,424,972 *2,604,854 Two months’ net loss.. 2,37: 2,940:158 Finv. stocks, bonds, &c. iaeesee | Senos 
Underwood Elliott Fisher Co.: Atlantic Coast Line BR. R.: Colorado & Southern Funded debt due six - - . 
Mar. 31 qr... 706,281 132,383 99 13 oo Feb 98 1.244507 a 18 At (Including Fort Worth & Denver City) months ........ : 454,300 454,300 
Union Oil Co. of Cal.: 7 7 1,204, February net loss .. 195,561 173,364 International of Central America. 
Mar. 31 qr... 500,000 *1,100,000 11 Chicage Great Western System: Two months’ net loss. 263,847 277,071 1933. 1932. 
atte Gave. , rs 2 mo. Feb. 28. *340,022 °579,482 Delaware, Lackawanna & Western Gross ve geese ety 152 4,403,365 
M Chicago & North Western Rwy.: February net loss . 292,474 649,999 Total ineo me io <i 1.000.083 
ar. 31 qr... 2,540,047 3,265,063 04 .09 ‘ ; Two months’ net loss. 648,924 1,234,148 "A116 
2 mo. Feb. 28.*1,810,843 *3, 107,859 Interest, &c. 1,570,911 1,611,686 
United Freit Ce.: Current assets, Feb. 28 8,647,208 7,244,053 Net income. 142044 
atom. 08 or. .cnaneete cannes Clnchfield R. R.: Current liabilities .:... 18,213,619 18,148.448  Brorerred dividends _— 59,479 
4 qr...t1, " J . ee Sine. Heb. 2 23,235 142,769 tInv. stocks, bonds, &c. 39,989,851 39,943,512 Sinking fund.... 161,712 144 884 
United States Radiator Corp.: lerida East C. t Rail $ Delaware & Hudson MD. aianniececs 147,488 $314,595 
Yr. Jan. 31.. °888,055 *1,543,898 by or > >a ‘nee i February net loss ..... 183,791 522,190 *Loss. tSurplus. {Other than those of 
Ward Baking Corp.: mo. Feb. <5. , , Two months’ net loss.. 342,920 1,111,001 aftitetes < companies. 
12 wk.Mar.24. *168.417 *101,359 m Ilinois Central Railroad: Great Northern = — = 
" a on - an 1929 #«+\2 mo. Feb.28. *721,203 *1,680,693  ... February net loss 502,423 2,158, 
1933. 1932. 1933. 1932. ‘ Two months’ net loss.. 3,303,714 4,143, UNITED STATES GOVERN- 
MacAndrews & Forbes Co.: yang ye — See R.: Cur rren t assets, Feb. 28 23,107 508 17,268,570 MENT SECURITIES 
. . 28. y Y P urren a Oe. xanen S41, - See ; 
Yr. Dec. 31.. 899,560 681,617 h2.56 h1.82 2 mo. Fe fInv. stocks, bonds, &c. 3778909 4541548 ‘(RECENT TREND (FED. RES. BOARD) 
National Feod Products Corp.: Nashville, Chat. & St. L. Railway: Funded debt due six —Week Ended—____. 
Yr. Dec. 31.. 22,980 °111,881 a.21 2 mos. Feb. 28 59,838 °112,484 .23 TED Seccsceccsccce §  =st000 41,963,000 ie. rae en: a Apr. 14.Apr.7.Mar.31.Mar.24. 
Newmont Mining Corp.: New York Central R. R.: yng ~y~ —_ pies mont 3). 
Yr. Dec. 31... 155,410 *°655,334 29 2 mos.Feb. 28.*2,548,334 *3,875,811 ew Yor entra onds — ong- 
Newton Steel Co.: Phila, & Reading C. & I. Corp.: February net income... 98.704 30.374 — ©eFm_lazues) am 3 6 30 638 
9 * ° . ° . . 
Yr. Dec. 31...*1,026,795 *999,195 12 aanie a —_— Steesneed Bactiie Outstanding. 
New York Dock Co.: Pittsburgh fest Va. Rwy.: February net loss...... 1,132,406 1,403,264 pril 13, 1934. 
Yr. Dec. 31..*2,152,354 123,564 pl.23 2 mos. Feb. 28 *18,588 *130,900 Two months’ net loss.. 2,293,791 2'557.645 Cem. aap Canal, Postal $831,350,3 
° te te is Current assets Feb. 28. 20,288,715 18,916,490 , yuy+a" ** Peao'bap eee 
Patino M. & Enter. Cons.: Pitteburgh & Lake eR. K.: Current liabilities. .... 89,603, ,887, regi eis 7.446571. 
Yr. Dec. 31.. £205,310 °£57,614 2 mos. Feb. 28 328,027 120,514 .38 .14 finvestment in stocks, | a 1 38063 sees 550 
i dscandaceied See , 735, 
Pennsylvania Rubber Co.: Reading Co.: Funded debt due six Total bends. . -$15,578,471,370 
Yr. Dec. 31... 113,943 30,045 5.69 t1.50 2 mos. Feb. 28 1,386,756 87,382 6 t.15 | ati ie nee seg 1,183,000 35,731,000 | n~ mente NOTES AND C ERTIFIC ATES 
witteten Oc. ; Rutland R. R.: Nashville, Chattanooga & St. Louis esis ***** + et ae 
Yr. Dee. 31 865.542 * 2 mos. Feb. 28 °96,019 *60,799 February net income.. 7,413 *90,149 

. Dec. 31.. y 1,115,483 3 4 Air Line Rall Two months’ net income 59,520 112,484 ND aviccdetase $8,736,997, 750 

Standard Textile Products Co.: Seabear Raggio a Current assets Feb. 28. 4,752,914 5,977,638 TREASURY BILLS 
= ’ . *865,639 *1,303,625 ... Current liabilities...... 1,343,838 1,571,237 = 
Yr. Dec. 31... *444,835 *1,361,394 2 mos. Feb. 28 Ps —— Maturity. Issued at Outieadie 
: oe Chicago & North Western System: Havestment in stocks, Apr 934 0.67% 125,125,000 

Standard Oil Co. of California: ee =~, bonds, &c. ........... 1,677,339 = 703,512 ; “2 1934. 0.72% 150, 
Yr. Dec. 31.. 7,560,902 14,014,992 58 1.07 ¥* Mar. 31..°7,790,452 °14,081,004 New York Central May 9° 1934... 0.66% 125, 30.000 

) . Internat. Rwys. of Cent. Am.: February net loss...... 1,788,938 2, 150, 38 May 16, 1934.. 0.66% 75,008,000 
ers Or, os Yr. Dec. 31. 14,224 459,479 p.14 p4.59 Two months’ net loss.. 2/548. 5,810 May 23, 1934..... 0.57% 75,155,000 
° eID se eeee Current assets, Feb. 28 73,028,109 72316 944 June 20, 1934...... 0.09% 100,110,000 
Fe Dees i te. *Net loss. “$Profit before Federal taxes. Current liabilities ...... 110;797.131 1 813 June 27, 1934. 0.08% 50,091,000 

r 31. 06,964 *759,990 h Oa shares outstanding at close of respec- Inv. stocks, bonds, &c. 55,080,527 4§ 857 July , 1934..... 0.08% 50,151,000 
- ——S- ——————SS———— —— ——————— SSS Funded debt, due six July 11, 1934..... 0.07% 50,257,000 
a —— - ——— eet Repattiensics 53,964,336 5,956,290 July “ = 0.08% 75,047,000 

Now Yost, Ohteage © St. Leute Aug. 18, 1984... 0.90% 75,044,000 
Gurrent ann, rot. % 20st mene AE RE REE a 
r urren abilities. : i , ept. 5, 1934...... 0.43% 100,236,000 
q The Polk Consumer Census of New York offers Inv. stocks, bonds, &c. 29,967/277 31,937,115 Sept. 26, 1934...... 0.19% 50,025,000. 
| 4 od ee , ° . Funded debt due’ six Oct. 3, 1934 0.19% 50,096, 
Sales and advertising executives a new and precise in- er 716,000 716,000 Se 4 ee 0.19% 50,225,000 
strument with which to measure their selling efforts i a te —_ > ee ee ee aon Bas ns 
’ 7 ‘urrent assets, Fe 9 y ED ia ac ont wsanaise $1, 377,582,000 
in New York, the greatest market in the world. Current liabilities ...... 30:302,170 27'154,779 . 
’ er fInv, stocks, bonds, ae: 27285509 271064198 PUBLIC DEBT OF THE ° NITED STATES 
, ; 1 “ mn e ue six eres 
q R. L. Polk & Company made this census indepen a oe 1,083,000 1,094,000 1994. oo, Bearing. Total 
dently of any newspaper. The accuracy and thor- Norfolk & Western ft emer re 
F Se ‘Sage oa 7 Current assets, Feb. 28 21,332,911 14,771,700 2k See 25,698, 167,820 — 26,157,509,692 
oughness with which it was made is, in itself, a fas Current liabilities....... 8,721,404 5,410,720 Feb. 28.......: 25, 707,259,320  26,052,375,585 
cinating story to all those interested in marketing. oe a ae oe a =~ ......-. 24,716,857,851 25,068,052, 
- j : . | EPR eRe , ‘i i eer 23,450,261, 813,790, 
q It gives a clear basis for gauging the potential ee a oo Ov. 90.0.0: B'161,427, 7390 | 28,B9K 1S F72 
Northern Pacific Oct. 31........ 22'668,932'880  23,050,256,717 
sales power of the advertising columns of The New Current assets, Feb. 28 21,174,880 20,174 Sept. 30... :.:.: 22'671,755,280 23,050, 754,554 
Current liabilities ..... 479,832 8,512 2 32 ea: 22,722,597,530  23,098,514,910 
York Times. fInv. stocks, bonds, &c. 3,493,886 3,98 : §  eaee 22'239'761,680  22'609,888, 
y 609,888,648 
Funded debt due six BERD BBs occ 22,457,643,120 22 
. , ‘ 538,672,560 
q For complete information address: months ...........-.-- 235,000 325,000 *Approximate 
Pere Marquette : +For price range since date of issue see 
THE NEW YORK TIMES ADVERTISING DEPARTMENT Current assets, Feb. 28 5,204,373 6,635,162 THE ANNaList of Feb. 9, 1934, page 268; for 
TIMES SQUARE NEW YORK Current liabilities. . 6,113,530 6,225, last week’s price range see ‘‘Bond Transac- 
tInv. stocks, nds, &c. 20,860 6, Sena, New York Stock Exchange,” this is- 
J Funded d <s six For list of individual securities see 
ee = = — TD ov ccccccscveces 510,000 510,000 THe ANNALIST of April 6, 1934, page 558. 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed  be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
‘graph or letter. 


BOND REDEMPTIONS 


EW large calls were among the an- 
nouncements last week of securi- 
ties to be redeemed before their 
dates of maturity. Additions to the 
April list comprised only a small number 
of municipal refundings. One entire is- 
sue of public utility bonds and a substan- 
tial part of another loan of the same 
classification represented the chief re- 
tirements announced for future months. 
These calls were apart from the an- 
nouncement of the Treasury of a further 
reduction in the amount of Liberty bonds 
outstanding. The total of calls for April is 
now $91,547,000, compared with $16,567,- 
000 in March and $65,338,000 in April, 
1933, for corresponding weeks : 
The Treasury Department on Friday 
issued a call for the redemption of $1,- 
200,000,000 more Fourth Liberty loan 
4% per cent bonds, retirement to be ef- 
fected next Oct. 15. As was granted to 
holders o: the three series called for 
payment on April 15, conversion privi- 
leges are given holders of the two new 
series called. ; 
Bonds called for redemption in April 
are classified as follows: 








Industrial : ° $19.813,000 
Public utility 5S 2,208,000 
State and municipal 162,000 
Foreign ; 59,266,000 
Miscellaneous 10,098,000 


Total 


Brazeau Colleries, Ltd., $67,000 of 7 per cent 
notes, due July 1, 1935, called for payment 
at par on July 1, 1934, at the Canadian 
Bank of Commerce, Montreal or Toronto. 
Numbers called: M143 lowest, M998 
highest. 
*hesupeake Corp. (West Point, Va.), $12,000 
of first convertible 7%s, due May 1, 1942, 
called for payment at 110 on May 1, 1934. 
at the State-Planters Bank and Trust Co., 
Richmond, Va. Coupons due May 1, 1934, 
sheuld be collected in the usual manner 
Numbers called: M57 lowest, M543 highest 
‘hicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on April 12, April 13, April 14, April 15 
and April 18, 1934 
Colorado Springs, Col., various of improve- 
ment bonds, called for payment at par 
on May 1, 1934, at office of the City Treas- 
urer. 


~ 


~ 


Czechoslovak Republic, £37,800 of sterling 8 
per cent bonds (first portion), loan of 
1922. and £20,800 of sterling 8 per cent 
bonds, Series B, loan of 1922, called for 
payment at par on April 1, 1934, at Baring 
Brothers & Co., London. 


Delta County, Col., various of special school 
funds, general school funds and county 
funds warrants, called for payment at par 
on April 20, 1934, at office of the County 
Treasurer, Delta, Col 


Industrial Mortgage Bank of Finland, 
£22,000 of 6 per cent sterling mortgage 
bonds, called for payment at par on April 
15. 1934, at the Hambros Bank, Ltd., or 
J. Henry Schroder & Co., London. 


Iewa (State of), various of county primary 
road bonds, called for payment at par on 
May 1, 1934, at office of the County Treas- 
urer of the various counties. 


Jefferson County, Col., bond 2 of School 
District 9, 6s, dated Nov. 1, 1922, called for 
payment at par on May 1, 1934, at office 
of the County Treasurer, Golden, Col. 


Kentucky (State of), interest-bearing school 
warrants 658-1200, inclusive, called for 
payment at par on April 16, 1934, at office 
of the State Treasurer. 

Mesa County, Col., various of warrants, 
called for payment at par between March 
29 and April 22, 1934, at office of the 
County Treasurer, Grand Junction, Col. 


Montrose County, Col., bonds 12-17 inclusive 
of School District 10, due April 15, 1936, 
called for payment at par immediately, at 
the First National Bank, Montrose, Col. 


Morrell County, Neb., bonds 205-212 inclu- 
sive of Bayard School District, called for 
payment at par on March 30, 1934. at of- 
fice of the County Treasurer 

North Platte (City of), entire issue of Ne- 
braska school building 5s, due July 1, 1953, 
called for payment at par on April 1, 1934, 
at Wachoh, Bender & Co., Omaha, Neb. 

Peoples Gas Light and Coke Co., $1,000,000 
of 4% per cent notes, due to Feb. 1, 1936, 
called for payment at 100% on May 15, 
1934, at Halsey, Stuart & Co., Inc., Chi- 
cago, and New York City. Numbers called: 
Notes due Feb. 1, 1935. M4022 lowest, 
M5998 highest 


Piraeus Athens and Peloponnesus Railway, 
£1,600 of 414 per cent bonds, called for pay- 
ment at par on April 15, 1934, at R. 
Raphael & Sons, London. Numbers called: 
C408, C449, C475. C619, C665, C1232; D7, 
D4s. 

Portland, Ore., bonds 44580-44659 inclusive 
of improvement 6s, dated April 1, 1928, 
called for payment at par on May 1, 1934, 
at office of the City Treasurer. 

Rifle, Col., $2,500 of water works bonds, 
ealled for payment at par on April 29, 
1934, at office of the City Treasurer. 
Numbers called: D28-D32 inclusive. 

Rocky Ford, Col., bonds 115, 116 and 117 of 
Main Street Paving District 1, called for 
payment at par on April 20, 1934, at office 
of the City Treasurer. 

Routt County, Col., various of warrants, 
called for payment at par at office of the 
County Treasurer, Steamboat Springs, 
Col., on the following dates: Special fund 
on Apri) 6 and March 10, and county war- 
rants on Feb. 24, 1934. 

San Paulo (State of), £459,300 of 7 per cent 
Coffee Realization Loan of 1930, due 1940 
(sterling portion), called for payment at a 
fixed rate of $5.07% to the pound sterling 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 14, 1934 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
900 Abitibi Power eee 1% 1% 1% . 
1,500 Admiraity Alas ..... 19 .15 .15 +.02 
1.500 Allegh Co pf w i..... ¥W% Wy We—-— % 
1,000 Allied Brew —_ 2% 24 2% 
2,600 Altar Cons .. - &% Mm 3 -% 
100 Amer Republic ..... 54 5% 5% r 
500 Andes Petrol .. : 108.05 | 08 —.02 
600 Angostura Wup ..... 6% 6 6 ‘ 
2,009 Arizona Comst ....... .58 46 .58 -.08 
300 Bancamerica BI 2% 2 2W— % 
1,800 Betz & Son ....... a 4, 4% .. 
1,800 B G Sandwich ..... 2y 2 2 4 
2,500 Black Hawk C..... 4 40 = .40 +.05 
50 Bralorne Mine .... 14% 144 14% % 
6,400 Brew & Dist vtc --. 2 2% 2% 
700 Brew Co of Can ..... 9% 9% 9% .. 
500 Bulolo Gold ..... .... 30% 29% 30 ra 
1,500 Cache La Poud .. 18% 17 18% + % 
500 Carnegie Metal .. 2% 25% 2% ‘3 
300 Cent Am Mines ....-.. 1.98 1.76 1.76 —.14 
7,500 Como Mines .... av 69 .65 .65 +.01 
14,700 Croft Brew ....... 3 2% 3 \& 
500 Davison Chem 14 1 1% .. 
5,900 Distilled Liquor 44144 37% 37% —Ty 
800 Distillers & Br ....... 10% 10 10 ln 
2,400 Eagle Bird M........ 1.30 1.00 1.00 —.25 
4,300 Elizabeth Brew 1% 1% 
300 Fada Radio 14 #1 14 
100 Flock Brew 1 1 1 
1,400 Fuhrmann & 8S 1 % 1 
100 Gair Co pf ....... ... 14 14 14 os 
Golden Cycle ......... 22% 22 22% +1\% 
tS Caer 531g 41 531% .. 
100 Harvard Brew . 2% 2% 2% 4 
100 Hendrick Ranch ...... 1 1 1 —-¥, 
100 Howey Gold ....... .. 1.35 135 1.35 +.06 
600 Indus R new w i --- 30% 30% 30% 
100 Inter Vitamin ........ Bg Sy % .. 
500 Do (35d) : % %& & 








STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
100 Jetters Brew nese % 4 % + 
4,700 Kildun Mining ....... 4 34 4 ~«C+ 
a S| nea % %& %%— 
100 Kuebler Brew : 2 2 2— 
800 Macassa Mines ....... 2.90 2.50 2.50 — 
100 MacFadden Pub 2% 2% 2%—% 
1% 1% 14-—% 
rer oa ae 5 5 —¥4 
15,100 Oldetyme Dist ...... . 4% 3 4% +1% 
8,400 Paramount Pub ...... 5% 5% 5% .. 
200 Paterson Brew ....... 1 1 1 + 
100 Petrol Conv ......:. oy Oy “an 
100 Petrol Deriv .......... 244 2%4 24—% 
100 Polymet Mfg ........ Y “x ty 
2,600 Railways Corp ...... 3 2% 2%— } 
14,900 Rayon Indus, A....... 84 % 8%+% 
ao Be 48) ........... OH Me MH 
700 Remington Arm ...... 64 6 6 oh 
Rhodesian Sel T 3% 





1.100 

1,400 Richfield Oil 
100 Sherritt Gordon ... 

5,500 Simon Brew ... 
400 Siscoe Gold ... 

1,100 Syivanite Gold 

4,700 Texas Gulf Pro 
3 


4,400 Utah Metal .......... 


100 Van Sweringen l \ 
1,100 veuaer Brew ae a , 

200 West Indies Sug ..... 3% 2% 3%— 3} 
4,300 Willys Overland ...... 50 .36 40 —& 


INSURANCE. 

100 Nati Surety s-sceee 196 1% 
BONDS. 

$28,000 Fox Met P ctfs 614s,"32 28% 28 28% +1% 

7.150 Home Own L 4s, '51...100% 100 100% + 4 


on April 3, 1934, at J. Henry Schroder & 
Co., London; J. Henry Schroder Trust 
Co., and Speyer & Co., New York; Lipp- 
mann, Rosenthal & Co., Mendelssohn & Co 
and Rotterdamsche Bankvereeniging, Am 
sterdam; Banca Commerciale Italiana 
Milan, and branches in Italy; Stockholms 
Enskilda Bank, Stockholm; Credit Suisse 
Zurich, and branches in Switzerland. In 
terest ceased April 1, 1934 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
May 1, 1934, at office of the City Treas 
urer. 

Tacoma, Wash., bonds 15 and 16 of local 
Improvement District 5141 and bonds 95 
and 99 of local Improvement District 5110 
called for payment at par from March 24 
to March. 27, 1934. 

Washington County, Col., various of OCR 
fund, poor fund, special school fund and 
general fund warrants, called for payment 
at par on April 6, 1934, at office of the 
County Treasurer, Akron, Col 

Westerly Light and Power Co., $7,500 of 
first 5s, due June 1, 1937, called for pay 
ment at 105 on June 1, 1934, at the Union 
Trust Co., Providence, R. I. Numbers 
called: D227 lowest, D877 highest 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 





Augustana Hospital Buildings, in default 
on Dec. 1, 1932, interest payment on issue 
of serial 6 per cent bonds. 

Chicago, South Shore and South Bend Rail- 
road, in default on July 1, 1933, principal 
payment, and Jan. 1, 1934, interest pay- 
ment on issue of equipment trust A 5%s 
due to 1936; July 1, 1933, principal pay- 
ment, and Jan. 1, 1934, interest payment on 
issue of equipment trust B 5%s, due to 
1937, and April 1, 1933, principal payment 


and April 1, 1934, interest payment on 
issue of equipment trust C 5%s, due to 
1939 


City Garage (Boston)—Funds are available 
at the Continental Bank and Trust Co 
New York, to pay interest coupons due 
Apri! 25, 1932, plus interest thereon to 
April 25, 1934, on issue of first 6%s, due 
1936 

De La Salle Institute (Napa, Calif.), in de- 
fault on Oct. 1, 1933, interest payment, and 
April 1, 1934, principal payment on issue 
of first 54s, due to 1946. 

East Coast Utilities Co.—Plan of reorgan- 
ization for issues of first collateral A 5%s 
due 1937, convertible debenture A 6 per 
cent notes, due 1933, and secured 6 per 
cent notes, due 1932, has been consum- 
mated, and new securities are aavilable 
for delivery. Under provisions of plan 
holders of each $1,000 deposited first mort- 
gage bond will receive $1,000 of new 4 per 
cent bonds of East Coast Public Service 
Co., due Aug. 1, 1948, and ten shares of 
common stock. Holders of deposited 6 per 
cent notes, due 1932, will recieve $1,400 of 
new 4 per cent bonds and 14 shares of 
common stock, or such lesser amounts as 
are available for distribution after provid 
ing for all expenses. Distribution to the 
debenture holders may not exceed 30 per 
cent of the shares of common stock of the 
new company to be outstanding. In Sep- 
tember, 1933, a cash distribution of $248.41 
was made on each $1,000 secured 6 per 
cent note due 1932, not deposited under 
plan. In February, 1934, the Central Re- 
public Trust Co., Chicago, distributed on 
non-deposited first collateral A 5% per 
cent bonds due 1937 the sum of $144.76 of 
account of principal and $53.50 interest 
per $1,000 bond. 

Guantanamo and Western Railroad Co.— 
Interest due Jan. 1, 1934, on issue of first 
A 6s, due 1958, was paid together with 
interest at rate of 6 per cent on the 
coupon from Jan. 1 to April 1, 1934 

Munson Steamship Line, in default on Apri! 
1, 1934, interest payment on issue of de- 
benture 64s, due 1937. 

National Tower Building, in default on 
April 1, 1934, interest payment on issue of 


first leasehold 6%s, due 1944. Company 
has a sixty-day grace period Coupons 
due Oct. 1, 1933, were paid later than 
when due. 


Pick Barth Holding Corp.—The Manufac- 
turers Trust Co., New York, trustee, is 
prepared to distribute $48.28 on each 
$1,000 of three-year collateral trust 6 per 
cent notes, due 1933, with Jan. 1, 1933 
coupon attached. 

Rio de Janeiro (City of)—White, Weld & 
Co. and Brown Brothers Harriman & Co 
New York, are in receipt of funds to pay 
$5.25 per $1,000 bond, representing interest 
due April 1, 1934, on issue of extended 6s 
due 1933. Bonds presented for rotation 
and stamping should be accompanied by 
letters of transmittal, obtainable at either 
of the above offices. Coupons due from 


Oct. 1, 1931, to April 1, 1933, must remain 
attached to bonds. 

Sea Island Co., in default on April 1, 1934 
interest payment on issue of first and col- 
lateral 54s, due 1937. Interest due Oct. 1 
1933, was paid April 1, 1934. 

Shafer Bearing Corp. (Chicago), in default 
on May 10, 1933, principal and interest 
payment on issue of first 6s, due to 1936 

60 Park Place Office Building (Newark, 
N. J.), in default on Feb. 1, 1934, interest 
payment on issue of first 6s, due 1937 

frinity Court Building (New York), in de 
fault on Sept. 1, 1933, principal and inter 
est payment on issue of first 6s, due to 
1941 It has been announced that Trinity 
Church has contracted to purchase the 
premises, if on or before May 1, 1934, hold- 
ers of not less than 90 per cent of out 
standing certificates consent to a reduc 
tion of interest to 4 per cent per annum 
If consent is obtained, Trinity Church, on 
May 1, 1934, will pay all outstanding cer- 
tificates then matured, all matured and 
unpaid interest on all certificates to May 
1, 1934, and guarantee payment of prin- 
cipal and interest on unmatured certifi- 
cates, holders of which consented to re- 
duction of interest. No provision has been 
made for holders who do not deposit cer- 
tificates under plan. Deposits may be 
made with either the bank of Manhattan 
Co., New York, or the Citizens and South- 
ern National Bank, Savannah, Ga. 

fyrot Hydro Electric Power Co., in default 
on Feb. 1, 1934, interest payment on issue 
of secured 7s, due 1952. 

Winnipeg Electric Co., in default on April 
1, 1934, interest payment on issue of re- 
funding 6s, due 1954, and refunding mort- 
gage 5 per cent stock or bonds, due 1954. 
It has been announced that interest due 
Oct. 1, 1933, will be paid immediately. 

The Fair 
I'he New York Stock Exchange has re- 
ceived notice from The Fair that it pro- 
poses to reduce its authorized common 
stock from 375,000 to 372,100 shares and 
its authorized preferred from $4,000,000 
to $3,500,000. 
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THE ANNALIST WEIGHTED AVERAGES 
| - ee OF GROUP LEADERS 
AVERAGE PRICE OF iO HIGH GRADE| | |THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS. 43 Stocks Combined 4 Standard Oil 
RALAGAS BONDS DAILY : LAST POINTS PLOTTEO COVER FIRST THREE DAYS OF CURRENT WEEA : A r. High. Low. Last. Apr. High. Low. Last 
j100-— = rit yo | 43.5 42.5 42.8 | 12.. 312 30.7 307 
OUSTRIAL STOCKS 3 43.2 42.4 a. 13 30 D.4 30.4 
astinties 50 cans ‘60 14.1429 424 426] 14. 305 30.2 30.2 
| iz Pico, seth Or 1 16.. 428 41.4 41.9 | 16.. 30.3 29.7 29.8 
| x yer 460 17.. 426 41.7 424 | 17.. 30.2 29.6 30.2 
| 98/- 198 Dio i 7 42 STOCKS | | 18.. 43.4 424 430] 18.. 306 30.1 30.3 
| | ja * if Pow 33 Industrial Stocks | 5 Independent Oil 
Z got A 5 MOTOR +10 js0 | [ 80 bp BD, j403] | Apr. High. Low Last. | ter 330 326 327 
= 2 li i Wi 2 12..144.5 142.2 143.1 | 12.. 33.0 3256 32.7 
96 j96 | | IIa nh at al ol | 43.1436 141.9 1425 | 13.. 328 323 32.6 
60 psy t 60 | 60 4 430,,] | 14..143.1 141.9 1426 | 14.. 32.2 32.0 32.0 
gid ‘ 16..142.8 139.4 140.5 | 16.. 32.1 31.2 31.6 
| $0 iA f 50 | 17..142.5 140.0 141.9 17 32 3 31.3 32.3 
pe ip r leo ‘. 18. 1144.5 141.9 143.3 | 18.. 33.0 323 32.8 
al FEB MAR arn | B; Vapi I STEEL | 42 3 Steel Stocks 2 Electrical Equip- 
ben i 4 . ment Stocks 
| ° 30's f De, f; a a 30\4 yp Apr. High. Low. Last. Apr. Hist — Last 
AVERAGE NET YIELD ON TEN HIGH 2 edd ay Th 2. BS 2o Se | i2.. 249 me AS 
GRADE RAILROAD BONDS a | } '- 14.. 33.1 328 331 | 13.. 248 24.2 242 
1934. 1933. 1932. 1931. 1930. 1929. 20 i f {20 10 16. 33.1 319 322 | 16: 245 235 287 
Bee 3h ih BR ie i 28 ; ; joo] | 8: B4 a6 BO) Be RS Bo 
Feb. 17... 4.23 4.77 Sil 4.19 443 4.46 s 5 Motor Stocks : aieednaiien” 
b. 24... 4.22 4.94 5. 4. z ; I ‘ 
Mar. 3... 424 518 5.01 4.18 440 4.50 60 |} | Apr. Hien. ov; “gei | Apr: High. Low. Last. 
5] | e 5 MISCELLANEOUS 12.. 76.7 7. 12.. 38.6 37.7 38.0 
Mar. 10... 4.20 §... 489 419 4.36 .* ho Py 4so 4| 13.. 76.5 75.1 76.0 | 33°° 38°5 37's 37°9 
Mera 421 408 502 418 436 4:56 Qi | 14-- 76-0 75.3 75.8 | 34°: 381 37:8 37:9 
Mar. 24... 4.2 ; 0 1B 408 488 L Jao! 16.. 75.6 73.6 74.2] 36° 38°) 368 37°0 
Mor 2: 432 Bas S51 424 438 ae S$] | 22-- 755 44 753 | 17:: 38.0 37.2 37.6 
Apr. 14... 4.11 5.20 5.25 4.20 438 4.52 . json} | 18-769 75-2 75.9 | ig.: 385 37.8 38.2 
$Bank holiday. J. a 3 Rubber cg i 5 Miscellaneous 
mont data from January, 1857, to | = Apr. High. Low. Last. Apr. High. Low. Last. 
January, 1934, see The Annalist ot Feb. 9, || aol . is Jaoa 12.. 36.6 © HT] 12.461 45.3 45.4 
1934, page 274, and Feb. 23, 1934, page 349. 12 j20" 13.. 35.6 34.3 348] 313°' 459 45.2 45.4 
eriod see T ne An- ° J RAILROAD z 14.. 35.0 344 346 | 14..45.8 45.5 45.7 
For chart coverin this per a PAs, _ 2 | 16.1353 333 34.6 4 3 
nalist of Jan. 934, pages 96 and 97 9 30} {60 | = 17. 353 338 34.7 7 os 2 =. 
AVERAGE PRICE OF 10 HIGH-GRADE z w | | 18. 36.5 35.0 36.0 | 18° 459 449 45.4 
RAILROAD BONDS 20! 4a0 2 * 20 2 MERCHANDISE | lio || 3 Copper Stocks 5 Railroad Stocks 
a———_194.—_——_, ———1933.___, ” ° ; + | Apr. High. Low. Last. | Apr. High. Low. Last 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. - | lso7 | 12.. 37.0 36.4 36. 12.. 53.3 524 52.6 
8 98.02 96.28 90.22 87.99 88.25 2 | | 13.: 36.8 36.2 364 | 13.. 52.4 52.0 52.1 
9.99.90 98.38 96.39 96.06 88.11 87.62 90.82 8} [- 14.. 36.7 36.0 364 | 14.. 521 52.0 52.0 
10.100.14 98.32 96.32 69. .... 86.04 91.14 al | 160 | 16... 36.8 35.1 35.5 | 16.. 52.5 51.4 51.8 
100; ; ~ 91.48 88.48 86.16 92.05 S /NOEPENDENT a; | 17.. 36.1 35.3 36.0 | 17.. 52.2 51.6 52.2 
a ees oni 1 ; 7 OL | 1298 L'O so 18.. 36.7 36.1 36.1 | 18..52.8 52.2 52.6 
12. 99.90 98.55 91.98 88.78 ees . 2° 3 COPPER . . ~ : 
14. Ses $e) get 822 Sot Se ores | | [eo ps ‘40 —— 5 ey ee 
‘aye . 2 96 88. x r t : — * | | Apr. High. Low. Last. | Apr. High. Low. Last 
Bsa, Seek Stl ee eS ort 91.68 A . «| | 12.. 64.2 63.2 634 | 12.. 25.0 236 24.2 
1710000 98.78 97.69 9332 ... S444 91.64 ges 1 |] j30W) | 13°: 63.6 62.7 63.0 | 13.. 24.7 23.9 244 
18. 100.08 93.81 88.29 84.25 91.84 50 Hol. a} | 14.. 627 62.2 62.2 | 14.. 247 24.2 244 
say ; ; zt Si} | 16.. 624 60.9 614 | 16.. 24.6 23.6 23.8 
For complete, da og figures from Nov. 2, lleo ake 8 [ 17.. 62.5 60.9 62.5 17.. 24.3 23.6 23.9 
1931, te Dee p z “ds see Pr Anuar ie ‘= +é _ 18.. 63.6 624 63.1 | 18.. 25.0 23.7 244 
sues 0 a age , |o o5 
ae 145; June 23, 1933, page 864; Dec. 29, lo30 A P 13098 NUMBER OF ISSUES TRADED 
is | 8 3 Week Weekly , 
» > Wy , "I ‘ z Ended: d- e- Jn- 
BONDS SOLD DON NEW - ORK STOCK Zoo ¥ oe Jeo= « io 1934. vances. clines changed. Total. 
(Par value) . 3 bey] MER Re 
- r 4 ME. BBwcccccce ’ 
pony bg il ) ny, ” 2 ELECTRICAL _ Mer. 31........ 418 427 143 988 
Monda ‘313,824,500 $8,634,000 | , —— 1aB: 2 Se = Ss 1 
Tuesday ....- 17,173,800 9,953,500 | Ape. 3. e ,; “ae 
ay 19118700 11:12:00 | || -'*| pod Lie ” —_ 
ursda , , r 4 6 
priday 4 16,502,500 Ex. closed 80} 480] [4o 40 Abe epee 30 301 182 790 
Saiurday 9,643,000 6,970,000 im |} | Apr. 14.220 522: 210 259 163 632 
Total week.. $94,943,000 $46,827,000 | 60} 60 | | 30 730! Abe 7 ed rr 381 186 769 
- 
Year to date.. 1,321,695,100 792,474,900 | ||25° $045 Sh | Ave. 2........ = 125 106 = 
Abr. I. : EPMs E00 _8'310000 | lies {409.520 205 
a SF 4 | 
1 tee 18,416,600 19!823°000 ia 9 On le | S$ UTUITY 9 (THE — BY CALENDAR WEE AVERAGES 
BONDS SOLD ON NEW YORK STOCK a Pe} 7 wo Fl 
EXCHANGE a | | 
Week Ended Same Wk. | U | | 
Cor yo mroeasne FS $21,863,000 {| TT uau s ZA son OF a wo 28 LIOR ae ER AS ON adidas 4 10 | 25 /NOUSTRIAL p 
‘ overnmen ° , 5 5 50 
Foreign jadeac ; 13,417,000 12,495,000 
Total “$94,943,000 $46,827,000 The New York Times Stock Market Averages 
NEW BOND ISSUES - ANNUAL RANGE 
(Thousands) —25 Railroads. —25 Industrials. ———50 Combined. 
Week Ended- High. ow. High. Low. High. Low. 
Apr.13, Apr.6, Apr. 14, | $1934...743.36 Feb. 5 31.99 Jan. 6 153.18 Feb. 5 133.41 ie. 8 98.27 Feb. 5 82.77 Jan. 4 - 
1934 1934. 1933. 1933.... 47.57 July 7 18.31 Mar. 2 15).2i July 17 75.39 Mar. 2 98.05 July 2» 46.85 Mar. 2 
State and munic... $23,534 $53,955 $300 1932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July 80.88 Jan. 33.98 July 8 30 
Fed. Int. Cr. Bks.. 45,000 ye vw... | 1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. ry 67.61 Dec. 17 
Railroad .... 2.9 1930. .. .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 80 
cme Sapapinetnentnieds andaindamaaniie 1929... .158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
agp gee - QOLET2 908905 $000 | IBRD. 0. EO Nery eRe yee: 2p Seren pec: $1 Fee-62 vob. 20 1-45 Dec. 81 173.13 Feb. 2 
as c an. A ep. " an. y ct. 41 an 
Year to date... ...$342,244 $260,772 $129,842 1926: [102°60 Doc. 29 8141 Me. 30 186.03 Fe 13 187.68 Mar 30 12.35 Bee 20 109-68 Mar 30 
= * r . . . Ov. }e ar. 138. ec. ar. 
oe . “3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 60 
z ‘ ; 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
Indus- Util- Com- Net 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
Date Rails. trials. ities. bined. Chge. .60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 ” un 
Apr. 9..... 78. 90.44 83.72 82.96 — .05 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 « so & 
Apr. 10..... 79.21 90.37 83.82 83.15 + .19 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 s 
eee 79.36 90. 83.96 83.34 + .19 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 2 f 
Apr. 12..... 79.32 91.17 83.95 83.44 t 10 99.74 Jan. 4 62.81 Dec. 20 90.46 Jan. 4 57.43 Dec. 20 8 3 
Ape. 33..... 7 91.17 83.97 83.45 01 . 119.30 Nov. 20 86.60 July 15 101.51 Nov 80.91 Apr. 22 40 
Apr. 14.....79.43 91.05 84.07 83.50 + .05 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 
3 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
Wk's rge..40 pende~ High 83.50, low 82.96. . 08 Jan. 2 50.27June10 79.25 Jan. 9 63.09 June 10 
Apr. 16..... 1.09 83.66 83.26 — .24 .39 D 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
a 79. ii 91.15 83.86 83.46 + .20 84.40 Sep 69.76 Jan. 5 54.75Sep. 25 84.41 Jan. 28 69. Sep. 
Apr. 18.....79.59 91.79 84.30 83.82 + .36 To April 14, 1934. - 
TEN MOST ACTIVE STOCKS WEEKLY HIGH, LOW AND LAST 
Week ended Apr. 14, 1934. Week Ended: 25 Rails.—_—— oa Industrials.—, Stocks.——_, 
° Net 1934. fi Low. st. Hi ee Low. Last. Aligh. Low Last. 
Volume. Close. Chge. Feb. . 42. 40.17 42.17 4 145.95 151.00 97.52 93.06 96.58 
Radio Corp. ........ 160,400 + Feb. : 42. 39.58 65 145.48 14554 96.7 92.53 2.59 
Armour of Ill., A........ 125,900 Mm + Mar . 40. 37.86 39.87 1715 142.41 146.27 93. 90.13 93.07 
Anaconda Copper |. 118600 1 Mar 39.8: 37.93 38.74 146.49 140.50 142.09 93.15 89.21 41 ” 
ye ge agualetieat "18600 3% Jad | Mar 38.84 39.21 145.09 140.61 141.24 92:89 39.86 90.22 
Nat. Distillers Prod. "104'300 + Mar . 37.68 38.71 141.30 137.40 140.81 90.14 87.54 89.76 
i. Meter...) .: 88'300 3a r Mar 39. 37.15 38.67 142.76 136.75 141.06 91.05 86.95 989.86 4 
nakerd Motor Gar 84500 =~ 5° — Apr. 7 38.64 39.73 145.05 140.66 14432 92.38 89.66 92.02 ¢ 
Mennecett Go per. “So5) g3'300 21% Apr. 14 . 40.97 39.44 39.98 147. 143.52 145.53 94.01 91.48 92.75 < 
Armour of Ill. pf........ 74,400 73 +44 . 3 
Chrysler Corp. .......... 73.600 5 —\% ™ a HIGH, a na aang ava = 
—— aus. a, a OCKS.——— ”“ 
For monthly data on the Axe-Houghton 1934. High. Low. Last. High. Low. st. High. iw. Last. s 
Weighted Average of Industrial Stocks | Apr. 12. 40.50 420.19 40.32 146.50 144.77 145.33 93.65 92.48 92.82 | al 
from 1883 to 1929, see THE ANNALIsT of Jan. Apr. 13. . 40.25 39.95 39.29 146.26 144.80 145.38 93.25 92.37 2.68 | 2 
16, 1931, e 177. For corresponding figures | Apr. 14.. 40.01 39.88 39.98 145.78 145.08 145.53 9289 9248 92:75 | || 2 
on the Axe- Houghton Adjusted Index of In- | Apr. 16.. 40.10 39.23 39.47 145.53 142.92 143.45 9281 91.07 91.46 
dustrial Stocks, see THE ANNALIST of Jan. | Apr. 17. 39.81 39.24 39.74 144.93 143.23 14465 9237 91.28 92.19 0 
16, 1931, page Apr. 18 40.34 39.83 40.16 146.84 144.81 145.92 93.59 92.32 93.04 _| 
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Shares Sold, New York Stock Exchange GOVERNMENT gaara chs An EXPENDITURES 
= es 
WEEKLY TOTALS AND DAILY AVERAGES Receipts. General. Emergency. b+e a—b a—d 
Week Ended: -—RAILROADS—, IND. AND MISC: TOTAL.—, | _ 1933. (a (b) (c) (d) (e) (f) 
— Total. Av. Daily. Total. Av. Daily. ~ Fotal. = Daily. fuly " aa 195,618 75,353 270,271 —32, 107,757 
Re 654,584 121,219 6,475,175 1,199, 129, ugus 171,066 138,651 309,717 16,722 —121'928 
 iinssseccass 2.02 568,930 asst | Coen «= THETA 1 | September 247° 652 81,125 328,807 73,317 7808 
Es watasascdworeia 458,000 133,091 5,054,255 1,378,433 5.542.255 1511,524 October 395,871 104,184 500,055 —140,229 —244,414 
SA agen 454,150 84,102 6,795,265 1,258,382  7,249'415 = 1,342:484 | November 205,906 293,514 499,420 2,955 —290, 559 
ME oc na oe 467.2 i 6,358,457 1,177,492 6,825,787 1,264,035 December .. 249,902 462,999 712,901 82,492 —308,507 
1934. 
DAILY TOTALS FS EPITOPE OTT, 210,954 172,571 808,007 980,578 38,383 —169,624 
~ DAILY.- -—YEAR TO DATE.—, February ar aA eS 205,750 187,998 447,324 635,322 17,752 29;572 
1934. Railroads. Ind. & Misc. Total 1934. 1933. March ................420,103 160,424 449,809 610,233 259,679 —190;130 
os 2 dog acs ae 75,140 1,256,860 ,332, 153,707,910 69,265,495 = : os ' 
BME 5 dca actene saad 43,300 1,140,020 1,183,320 154,891,230 Ex. closed GENERAL EXPENDITURES 
Ca 6564.60-4006deons 21,110 480,050 501,160 155,392,390 70,224,105 Building River & 
/ 0 Pee 1,190 1,209,590 1,290,780 156,683,170 71,229,521 Depart- Treasury Harbor National Veteran 
0 POR RES 52,870 892,105 944,975 157,628,145 2,664, mental. Dept. Work. Defense A AAA Interest. Other Total. 
NE Marcie nenaries gaons ,830 1,459,590 1,540,420 59,168,565 77,752,594 (a) (e) (c) (d) (e) (f) (g) (h) (ik) 
. 34,881 8,663 5,061 32,531 55,310 0 18,662 45,510 195,618 
NEW YORK TIMES BUND AVERAGES 28,576 7,944 91284 40,555 42.895 82,992 25,910 98,894 171,066 
oy ae a ne oar na ee See Bee 
RAN ’ 2 ’ ; 2,497 9,6 ’ ’ 871 
iit yo genes GE _ ae 32,947 7,257 7,728 38,744 39,892 28142 (11,190 40,006 205,906 
Es 2 Us ‘82 Ap 72.91 Jan. | 1923....... veseee . 79.43 Jan. 75.58 Oot ee 61S GGL (57.508 Ie eS eS ae 
EET: 79.31 July 60.05 Mar. : ee «s+ «o- 82.544 Aug. 75.01 Jan 
_ =e pies Sigler: 72.61 Aug. 51.94 May ae eit 6.31 Nov. 67.56 June 20,786 ,880 4,033 41,695 39,532 6,139 21,772 31,734 172,571 
Sh... Soe eaaaoll 80 J 59.85 Dec. a ccadicd seeeee 73.14 Oct 65.57 May 31,894 4,733 4'108 27,079 36,643 40,610 32,066 0,865 187,998 
Ei cecscusbhaacas 89.97 Mar 80.92 Dec. 1919 aS paniae 79.05 June 71.05 Dee 28,187 600 3.533 36,830 39,057 18,567 45,945 -—15,295 160,424 
ecccceces eccccee F id Ov. Ceeseccccccceceos * Ov. ‘ e rm ‘TY AYel 
SRT 93.60 May 89.24 Aug. | 1917......------..-. 89.48 Jan 424 Dec EMERGENCY EXPENDITURES 
1927 Bre euneeeed 92.98 Dec. 89.47 Jan. 1916 CONS RR 89.18 Nov 86.19 Apr 1933. PWA NRA AAA FCA ccc RFC TVA FLB FDI 
thin ananbeaabind tea ec. 4 an. Schiansasdinn.acadihd ibaa aa J an 2 
eae? 44 Dec. 81.99 Jan. | 1914........2222222: 89.42 Feb. 81.42 Dec. | JUIY ---- 23,912 ; an. ed ey sae e+ ~  seat 4 
- REGRESS 82.46 Dec. 76.95 Jan PE Sctnsbbneewened 2.31 Jan 85.45 Dec. Se 5 iI) 19'016 406 1.241 7.500 2,737 26,544 133 2'737 
a ll eee ee ee oe 173 534 12/598 25,000 7,504 5,30 240 "504 73 
Nov . 37,207 523 , 0 2'653 217,739 331 2)653 291 
© e ® Dec. 170:946 585 10,824 0 32,575 243,584 644 2/800 1,040 
“19 
Business Statistics a we om ¢ die ae ta ae 
Feb - .204;107 520 12,944 0 24.332 146,763 855 3,388 54,416 
Mar. ....275,48 578 2'543 $981 27,313 76,222 1,159 4,132 40,414 


ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 
Business 1914=" Paper Bond Stock Prices. 
1933. Activity. 100.) Rates. Yields. High. Low. 
-. 63.0 89 144 4.61 9.56 9.24 
oo Gen 87 1.25 4.72 9.27 8.71 
.- 58.5 88 3.30 5.00 9.51 8.71 
. 64.1 88 2.60 5.17 10.33 9.00 
oo. 92 2.09 4.83 11.10 0.22 
-. 83.4 95 1.91 4.69 1.60 10.72 
.. 89.5 101 1.75 4.51 12.15 0.65 
.. 83.6 102 1.75 4.46 11.82 10.98 
-. 76.5 103. 1.53 4.62 11.92 11.05 
. 72.4 104 150 4.65 11.51 0.50 
. 68.5 104 1.50 4.98 11.73 10.82 
. 69.7 103 1.50 4.81 11.78 11.26 
1934. 
Jan. .... 73.1 105 1.50 4.54 12. 11.45 
a 108 1.50 4.28 12.31 11.80 
Mar. .*78.5 108 1.26 4.21 12.07 11.60 
For 


figures from January, 1854, to Decem- 
ber, 19. see THE ANNALisT issues of Feb. 
9, 1934, page 274, and Feb. 23, 1934, page 349. 
For chart pep Bg the same period see 
tae | ANNALIST of Jan. 19, 1934, pages 96 
an 


TRANSPORTATION (27) 


(Thousands) P. C. 
Depar- 
5-Year ture 
Avge. From 
1934. (1929-33).Avge. 
Week ended A 
Total car loa ee 558 728 —23.4 
Grain & gr. ‘ 26 35 —25.8 
Coal and coke. - 95 117 —19.2 
Forest products. wae 24 39 —39.7 
Manuf. products... 395 510 —22.4 
Year to Apr. 7: 
Total car loadings.. 8,104 10,021 —19.1 
Grain & gr. an... 412 512 —19.5 
Coal and coke...... 2,035 2,087 — 2.5 
Forest products. . me 303 515 —41.1 
Manuf. products. 5,094 6,524 —21.9 
ree car surplus, 
Ree 352 546 —35.4 
P. c. ‘of freight cars 
serviceable Mar. 85.1 91.8 — 7.3 
P. C. of locomotives 
serviceable Mar. 1. 17.4 88.0 —12.0 
Gross revenue, year 
S Ss Perr $506,442 $698,248 —27.5 
= year to 
erent ere 404,890 568,177 7 
Taxes, yr. to Mar. 1.. 41,342 52,366 —21.1 
Rate of return on 
property investm’t, “Fair 
year to ar. i: Return”’ 
Eastern District.. 2.85 5.75 0 
Southern Dist. 2.20 5.75 —61.7 
Western Dist..... 0.77 5.75 —86.6 
Tee U. @....0» 1.99 5.75 —65.4 
GROSS RAILROAD EARNINGS AND 


FREIGHT CAR LOADINGS 


(Seasonally adjusted daily averages, in 
ousands 


—193%4.—, —1933.—, —1932.—, 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings. ings. ings ings. 
Jan... $9,320 105.6 $8,110 91.7 $9,810 106.2 
Feb... 9,410 109.2 7,890 89.7 9,580 104.3 
Mar... .... 111.8 7,200 83.3 9,540 101.5 
Apr... .... «.-.. 7,820 89.5 9,070 98.4 
Qy.. .... «.-. 8,530 92.4 8,300 86.6 
June.. .... ..-. 9,350 99.5 8070 84.6 
July. . . 9,530 107.3 7,570 82.5 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
(Thousands) 

Feb., Jan., Feb., 
1934. 1934. 1933. 
e. mile oper. 239.4 239.5 241.3 
Preight revenue. , $201,661 $208,780 $169,231 

| ae Sekesa 25,377 27,200 23, 
Total oper. rev. .$248.439 $258,006 $212,154 
Mainten. of way. 25,122 25,159 21,641 


Mainten. of equip. 50,531 52,694 44,990 











Transpor. exp..... 92,042 96,295 84,296 

Total oper. exp. .$188,591 $195,849 $171,334 
Accrued tax ...... 20,572 20,771 21,435 
Uncoll. rev. 85 106 55 
Se errr $39,191 $41,280 $19,330 
Net oper. inc...... 29,281 30,931 10,134 


FAILURES (11) 
——Week Ended——_. 
“Bsa 12, “Tse 5, Apr.13, 
Seape groups: 34. 1933. 


EEE énnsnensecdbecesse 

Wholesale and jobbing 4 31 

Manufacturing ........ 7 3 100 

Agents and brokers... 16 22 25 
Total United States.251 226 439 
Geo ey Division : 

New ae 26 33 48 

Middle / eee 88 70 163 

South Atlantic......... 17 17 25 

South Central.......... 11 

Central Hast........... 49 81 

Central West.......... 13 15 32 

oO eee 5 4 10 

DE sc iinacwaawseae 33 40 41 
Total United States.251 226 439 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 

1934 
Week Ended. Apr. 14. Apr.7.Mar.31.Mar.24.Mar.17. 





New Eng.. ‘tH 6.5 +16.0 +17.3 +19.2 +18.2 
Mid. Atl.. 12.5 +10.5 +14.4 +12.7 +14.7 
Cen.Ind. Reg +224 4 421.3 +27.4 +27.0 +30.1 
West. Cen +i2 11.0 +10.5 3.4 +13.8 
South.States+15.5 +14.3 17.2 12.1 17.5 
Rocky Mts..+16.8 +20.8 +22.1 +184 +16.8 

ac. Coast.. y ; 3 12.0 
P. Coast..+14.3 +12 12.7 +12. 


Entire U.S.+16.5 +15.5 
AVERAGE DAILY 


418.8 +17.6 +20.0 
CRUDE OIL 











PRODUCTION 
(Barrels) 
{Oil ———Week Ended———, 
Code Apr.14, Apr.7, Apr. 15, 
Texas Quota 1934. 1934. 1933. 
Panhdle.. ...... 51,600 54,100 48,400 
|e 350 656,250 52,200 
, A ree 26,450 27,000 x 
ere 138,000 138, 160,450 
i. ee 43,800 44,150 y 
Maka nadens 456,900 437,450 178,050 
ee 48,700 48, 100 
} ae 47,600 49, 49,150 
qCoastal. ...... 113,200 114,250 114,100 
Total. 980,700 983,600 ~ 969,550 723,100 
Okla. ... 476, 500 i ,050 
Kansas ... 122,1 131,600 123,700 121,350 
Coast. —_ 72 400 5 49,950 46,400 41,700 
No. La.... t 26,350 26,850 ,850 
Arkansas... 32,300 ,650 30,700 30,300 
§Eastern... 99,600 98,650 98,750 90,450 
Michigan.. 31,300 28,900 ¢ 14,600 
Wyoming.. 32,400 30,500 29,550 31,400 
Montana.. 7,700 7,000 7,050 5, 
Colorado. . 3,000 eu P 400 i 
New Mex.. 45,800 400 400 36,100 
California. 462,500 492) 400 470" 900 470,500 
Total... .2,366,200 2,449,300 2,337,650 1,934,000 
{Excluding Conroe. 


§Excluding Michigan. 
tEffective Apr. 1, 1934. 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
-~--Passenger Cars-—. -~—-Commercial > 
is. 


1933. Production. Regis. Production. 
Jan. .... 108,321 79,821 21,761 11,713 
Feb. .... 91,340 69,464 15,396 9,707 
Mar. ‘ 1225 78,741 18,117 9,929 
Apr. .... 152,939 119,909 363 21,106 

 eawe " 160,242 33,649 20,925 
June ... 211,448 174,190 41,904 23,254 
July .... 195,019 185,660 38,118 30,642 
Aug. ... 195,076 178,661 41,412 28,807 
Sep. .... 160,891 157,976 24 31,281 
Oct. .... 108,010 326 30,469 28,058 
Nov. . 42,818 94,180 9,558 18,691 
Dec. .. 52,601 58,624 30,252 15,580 

1934. 
Jan. 116,353 61,242 44,733 122, 758 
Feb. 190,280 §94,000 45, — $24,300 
Mar $180,650 $35,200 


§Based on 47 States. {Based | on 46 States. 


tBased on 16 States 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Apr.14, Apr.7, Mar.31, Apr.15, 
1934. 1934. 1934. 1933. 
Locomotives see ory ioue 
Freight cars . 
Passenger cars.. 75 





Structural steel.. sey "240 nike 
Rails (tons) 70,887 30,000 24,549 


tExcess of credits. 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 


(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod ing Ma- icals and nishing Miscel- mod- 
1933. ucts. Foods. Leather. ucts. Lighting. ucts terials. Drugs. Goods. laneous. ities. 
pee 42.6 55. 68.9 51.9 66.0 78.2 70.1 71.6 72.9 61.2 61.0 
ee 40. 53.7 68.0 51.2 63.6 77.4 69.8 71.3 72.3 59.2 59.8 
OT eee 42. 54.6 68.1 §1.3 62. 9 77.2 70.3 741.2 72.2 58.9 60.2 
DO 44.5 56.1 69.4 51.8 61.5 76.9 70.2 7i.4 71.5 57.8 60.4 
Serre 50.2 59.4 76.9 55.9 60.4 77.7 71.4 73.2 71.7 58.9 62.7 
BOMO. occsce 53.2 61.2 82.4 61.5 61.5 79.3 74.7 73.7 73.4 60.8 65.0 
BEF cccccses 60.1 65.5 86.3 68.0 65.3 80.6 79.5 73.2 74.8 64.0 68.9 
pS” eee 57.6 64.8 91.7 74.6 65.5 81.2 81.3 73.1 77.6 65.4 69.5 
ae 64.9 92.3 76.9 70.4 82.1 82.7 72.7 79.3 65.1 70.8 
Sr 55.7 64.2 89.0 77.1 73.6 83.0 83.9 72.7 81.2 65.3 71.2 
| Pre 56.6 64.3 88.2 76.8 73.5 82.7 84.9 73.4 81.0 65.5 711 
Bsa $060080 55.5 62.5 89.2 76.4 73.4 83.5 85.6 73.7 81.0 65.7 70.8 
1934. 
pS Sere 58.7 64.3 89.5 76.5 73.1 85.5 86.3 74.4 80.8 67.5 72.2 
Ps occcees 61.3 66.7 89.6 76.9 72.4 87.0 86.6 75.5 81.0 68.5 73.6 
eee 61.3 67.3 88.7 76.5 71.4 87.1 86.4 75.7 81.4 69.3 73.7 


CRUDE OIL REFINERY ACTIVITY AND CRACKED \ eaten PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 











--Crude Runs to Stills.— Motor Fuel Stocks Cracked 
Week ¥.C of $Average Total {Unfin- Other Gas and -——Production.—., 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Average 
1934. Reporting. Runs. Gasoline Gasoline Stocks. Stocks Reporting. Daily. 
Mar. 3.... 92.4 »205 108,440 95.1 399 
Mar. 10.... 92.4 2,157 107,058 95.1 416 
Mar. 17 ... 92.4 2,258 bey 107,245 95.1 430 
en a nn ee ne 
ar. e e . vi, ‘ ry . q 
Age. 7.... BS 2,096 57,583 8,823 4,120 103,338 95.1 429 
Apr. 14.... 89.7 2,340 57,770 8,496 4,150 102,853 95.1 450 
$For per cent reporting only. {Amount contained in naptha distillates. 
THE ANNALIST INDICES OF FACTORY | DEPARTMENT STORE we AND 
EMPLOYMENT AND PAYROLLS | STOCKS (4 
Employ- Pay- Employ- Pay- | (1923-1925= 100) 
ment. rolls. ment. rolls Unadjusted for Adjusted for 
1933 16 a Seasonal Variation. Seasonal Variation. 
January ah ; 40.2 73.5 54.6 | 1932 Sales. Stocks. Sales. Stocks. 
February .. 60.3 38.7 76.5 57.4 | January 64 66 78 75 
— ere a2 7 *78.7 *60.5 A ak 4 73 
Tee ¥ ; ie maa farch 6 70 
ay . 61.2 41.0 | April 74 72 79 69 
Cer 65.6 46.0 ay 72 69 72 68 
GE ess0c0s 714 51.7 June 66 65 69 67 
August 74.7 55.4 | July 46 59 65 64 
September.. 76.3 56.3 | August 49 59 65 61 
October .... 75.4 54.1 | September.. 71 63 68 60 
November... 73.6 52.5 | October 75 69 61 
ecember. J , ove ; Cees 
December... 728 2 a an a 
yor monthly data from January, 1927, to | eT 
July. 1931, » uae THE ANNALIST of Sept. 25, | 1933 
» page . : 
| January 49 52 60 
COTTON (5) | February 49 54 60 57 
(Thousands) | March 50 55 57 54 
—Month-end Stocks.— Spindles | opril 67 4 % = 
Con- are- Active | + ay me 56 68 27 
sumed. Mills. houses. Total. During | Sui 49 56 70 80 
1932. Bales. Bales. Bales. Bales. Month. ‘August 59 62 q7 64 
Jan... 435 1,638 10,039 11,677 25,005 | September. 73 73 70 70 
Feb... 451 1,634 9,511 11,145 25,190 | October te 77 70 70 
Mar... 489 1,566 8,769 10,335 24,817 November 75 78 65 69 
Apr... 366 1,534 8,213 9,747 23,363 December 121 62 69 
ay... 332 1,463 7,615 9,078 21,633 
July. 279 1218 6700 Tos isms | 78% 
uly , ’ ,918 19,758 , . 
Aug... 404 1,088 6,569 7,657 221045 | January ... 57 » ° 
Sept... 493 1,084 7,998 9,082 23,835 | yrorcn °° 73 ns 16 
ae ae ee ae 
ov a y 14 . 
Dec 440 1,530 10,350 11,880 23,800 CRUDE RUBBER (29) 
— —-—  —— -_— — (Long Tons) 
Total. .5,016 . Stocks 
1933. - Con: onpump- gon sf 
Jan... 470 1,499 10,021 11,520 23,754 1883 Imports. ~~ 
Feb... 441 1,449 9,378 10,827 23,669 | January --» $1,110 22,906 428,915 
Mar... 495 1,343 8901 10,244 23,488 | February ...... 18,875 21,638 414.692 
Apr... 470 1,371 8,152 9,523 23,422 | March . ree 18,047 419,666 
May.. 621 1,392 1323 8.715 24,610 April .........+. as rae oay'sas 
une.. ’ 5 ,708 25,55 ay eee ' , , 
July.. 601 1,348 5,737 7,085 26,085 | June ........... 22,729 = 551,326 = 397.562 
Aug... 589 1,160 5,786 6,946 25,885 | July 44,290 50,184 384,044 
Sept... 499 1,160 7,375 8535 26,002 | August . 44,802 44,939 378,502 
Oct. 504 1,361 9,475 10,836 ,875 eptember 47,352 35,686 391,892 
Nov 475 1,574 10,411 11,985 25,42: October 43,016 31,906 402,147 
fe) , , »,423 
Dec 348 1,642 10,313 11,955 24,481 November es fod herd 
ee —_— —_—_— —— — ecember ’ ’ ’ 
Total. .6,210 oedel igen ue 
Total 411,615 405,687 == saeeee 
1934. , 
gen SF Lg? gay Mame aease | sam 
SO... . ’ ’ r+ ’ Januar 46,204 40,413 414,428 
Mar... 544 1,650 7,853 10,289 26,504 | February 31,032 40,609 410,157 
*Subject to revision. tRevised. March 44,605 47,614 7 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumper For- Combined ton For- 
1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
Apr. 15 55.8 26.2 82.4 35.1 35.8 92.4 66.5 65.3 ~ 
1934 
Jan. 6. 66.0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 
Jan. 13 63.6 52.8 91.3 43.5 60.2 73.7 76.3 76.6 
Jan. 20. 64.5 51.4 90.3 47.4 61.3 87.7 77.0 76.3 
Jan. 27. 64.3 49.7 90.2 59.5 66.7 84.1 77.2 76.7 
Feb. 3. 63.3 50.6 91.8 71.6 73.2 80.0 78.4 78.3 
Feb. 10 65.1 52.9 93.2 74.9 69.7 86.2 80.2 79.7 
Feb. 69.1 56.7 93.3 71.3 71.1 97.1 82.2 81.1 
Feb. 24 68.8 60.7 96.5 75.2 67.4 102.8 84.5 83.1 
Mar 66.3 61.3 94.5 71.8 67.6 93.5 82.3 51.5 
Mar. i0 68 2 64.1 94.7 70.9 67.7 101.8 83.7 82.4 
Mar. 17 69.4 64.2 95.2 77.2 72.2 110.1 85.3 83.4 
Mar. 24 67.6 62.9 96.2 75.9 73.1 115.3 85.6 83.4 
Mar 67.6 62.6 97.3 72.0 68.8 103.3 $4.9 $3.6 
Apr. 7 *63.9 64.5 95.4 Ti.4 70.2 97.1 +83.2 +82.2 
Apr. 14 *65.0 65.6 96.2 79.3 69.5 : *$4.1 *83.0 


For figures from Jan. 5, 1929, 
page 773, and Jan. 19, 1934, page 178. 


FREIGHT CAR LOADINGS (19) 

Apr. 7. Mar. 31, Apr. 8, 

1934. 1934 933 
Grain and grain gous Fart 27,512 33,212 
Livestock . 3,041 13,541 15,343 
Coal ‘ as 940 138,558 82,482 
Coke 5,937 7,624 3,484 
Forest products 23,550 23,962 16,784 
Ore 5,089 4,199 1,788 
Merchandise I. c. 1... .167,040 166,125 160,895 
Miscellaneous freight.228,373 226,922 178,073 


Carloadings (total). 557,887 
Week ended Apr. 14. 


608,443 492,061 
1934—Estimated to- 


tal *576,000. Corresponding week in 1933 
494,215: 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
r— As Reported by—- As Estimated 
Am. Iron & Stee! Inst by 
Week Be- Week Iron 
ginning: Ended: Steel. Age. 
1934. 1934. 
Feb. 37.5 | Feb. 3. 36 «38 
Feb. 12 39.9 | Feb. 10. 39s 4 
Feb. 19 43.6 | Feb. 17 43 44% 
Feb. 26 45.7 Feb. 24. 47 «(47 
Mar 47.7 Mar. 3. 48 49 
Mar. 12 46.2 | Mar. 10 51 48 
Mar. 19 46.8 Mar. 17. 481, 
Mar 45.7 | Mar. 24. 49 48 
Apr. 43.3 | Mar. 31 49 48% 
Apr. 9 47.4 | Apr. 7. 48 49% 
Apr. 16 50.3 | Apr. 14 51 52 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of rated capacity) 
Week Ended: 
1933. U.S.Steel. Indep. Total. 
Apr. 17 koa 19 21 20 
1934. 
SE Misdsctvenccatee OS 52 48 
SS See 42 50 47 
Se ‘ 41 52 47 
Apr. 9.. 41 4 48 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week . 
Ended 1934. 1933. 1932. 1931. 
Mar. 10........73,645 18,270 31,400 72.400 
Mar. 17........79,673 10,633 31,000 %, poof 
Mar. 24. 81,896 20.738 33,200 
Mar. 31 79,913 24,528 33,600 ot 200 
Ape. 7. : 89722 31,629 33,800 88,200 
Apr. 14. 91,224 40,732 28,200 aL 100 
Back fi ures—For figures from Jan. 28, 
1933, to March 31, 1 and corresponding 
figures for 1932, 1931 oo 1930, see THE 
ANNALIstT of April 6, 1934, Page 563. 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended - 
*Apr. 7, ‘Mar. 31, Apr. 8, 
1934 1934. 1933. 
Bituminous coal: 
OO” eee 5,450 9,205 4,755 
Daily average..... 1,048 1,534 793 
peaeoette: 
¥ Dah day ‘ 824 1,026 874 
Daily average 165 171 146 
k 
= ~~ coke : a 1.2 or ™ 
Daily average. é 3 4 2 








to Jan 6, 1934, see THe ANNALIsT issues of June 2, 1933, 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. es not include power 
generated by traction companies.) 

= (Thousands of kilowatt hours) 
Week 
Ended: 
Mar. 
Mar. 


1934. 1933. 1932. 1931. 
24.1,658,389 1,409,655 1,514,553 1,689,407 
31.1,665,650 1,402,142 1,480,208 1,679,764 
Apr. 7.1,616,945 1,399,367 1,465,076 1,647,078 
Apr. 14.1,642,187 1,409,603 1,480,738 1,641,253 

Back figures—See THE ANNALIST of Jan. 
20, 1933, page 156 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Apr. 18.. 65.4 72.8 684 68.9 83.7 82.3 

1934. 

Mar. 27..108.0 96.6 112.0 105.5 107.4 98.3 
Apr. 3..109.1 97.1 112.2 b 97.6 
Apr. 10..116.6 100.8 112.9 110.1 108.9 101.1 
Apr. 17..119.8 101.6 112.6 110.4 108.3 102.8 


Back figures—See THe ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


DEBITS TO INDIVIDUAL ACCOUNTS 
.Thousands) 


New York 140 Other Total 
1933 City. Cities. 141 Cities. 
Jan. ...... $12,413,000 $12,053,000 $24,466,000 
Feb. ....-. 12,036,000 10,401,000 | 22'437,000 
Mar. 12,454,000 9, 22,062,000 
Apr. 12'012,000 10,612,000 22°624'000 
a seeees 13,977,000 11,509,000 25,486.000 
1934. 
Jan. $14,(23,000 $13,198,000 $27,221,000 
Feb 13,231,000 11,784,000 25,015,000 
Mar.* 13,898,091 12,551,408 26,449,499 
BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
--Bankers’ Accept.—, -Com’! Paper.— 


Adj. for Adj. for 
Seas. Seas. 
1933 Actual. Var. Actual. Var. 
Jan. 707 645 85 87 
Feb. 704 662 84 85 
March 671 641 72 70 
April 697 689 64 62 
ay 669 688 60 59 
June 687 736 73 72 
July 738 826 7 96 
Aus. 694 797 107 106 
Sept. 715 779 123 122 
Oct. . 737 25 130 128 
Nov. 758 710 133 134 
Dec. 764 109 118 
1934. 
Jan. 771 704 108 110 
Feb. 750 704 117 117 
Mar. 685 656 133 130 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-_—-Week Ended-—_, 
Apr.13, Apr.6, Apr.14, 
1934 1934. 1 
Meavy melting aver. of 


daily quotations $14.25 $14.25 $9.75 


| 








MONEY RATES IN NEW YORK CITY. 


c————Time Loans. __———, Prime Com. Pap Bankers’ Ac- 

7—tCall Loans.-—. ,--60-90 Days.-—, ——4-6 Months. .-—_4-6 Months . ceptances," Days. 

§Daily Daily Daily Daily Daily 

1934. High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High. Low.Avge 
Week 
Ended: 

Mar. 24. ‘ 1 1 1.00 1 88 1 % 88 1% 1.25 y \% 25 

Mar. 31 1 1 10 1 % ‘88 (1 Y ‘3 14 1% 123 YQ YY 35 

Apr. 7. : 3 tae 3 88 1 4 88 14 «1% «O12 ~«CYCO 18S 

Be. OMsicwns J 1 1.00 1 88 1 88 1% 1% #12 % A 25 

tNew York Stock Exchange. {Asked rate. §$Average of renewal rate 
VALUE OF THE POUND AND THE MONEY RATES IN NEW YORK CITY 


DOLLAR IN GOLD CURRENCIES 


(Per Cent of Par) 
In dollars of 25.8 grains, nine-tenths fine. 








—_—_—§——Dollar.—— + 
Pound Switzer- Hol- Bel- Aver- 

1934 France. France. land. land. gium. age. 
Apr. 12...63.0 59.3 59.6 59.4 59.4 59.4 
Apr. 13...62.9 59.3 59.6 59.4 59.4 59.4 
Apr. 14...62.8 59.3 59.6 59.4 659.4 59.4 
Apr. 16...62.9 59.4 59.6 59.4 59.4 59.4 
Apr. 17...62.9 59.3 59.6 59.3 59.4 59.4 
Apr. 18...62.6 59.3 59.6 59.3 594 59.4 

Por figures from Sept. 29, 1933, to Jan. 17, 
9 see THE ANNALIsT of Jan. 19, 1934, page 

GOLD AND SILVER PRICES 
c——_Gold.—___——-_-. -——Si] ver.--, 
Dollar U.S. ; 
Equiva- Treas- 

1934. London, lent. ury. London. N. Y. 
Apr. 12...1348 10d 34.82 35.00 20A%d 46%c 
Apr. 13...134s9d 34.79 35.00 20Ad c 
Apr. 14...134s 11 34.77 35.00 20%d 4 
Apr. 16...134s 10%d 34.75 35.00 d 45%4c 
Apr. 17...134s 84d 34.7 35.00 19%d 45%éc 
Apr. 18...135s 4d 34.76 35.00 20Ad c 


tBest names. 


-——Call Money 
Re- 


new- 
als. High. Low. Last 
— 1 1 1 


ie So oe 
ot Se ae 
- 2 ae 
$3 i 


60-90 4-6 90- 


Day Mos. Day 
Time tCom. §Ac- 
Loans Paper. cept. 
%4@1 1 \ 
9@1 ig i} 
4@1 % 
4@1 i i, 
4@1 % 
%4@1 1g ly 


1 
§Asked rate. 


LONDON GOLD AND SILVER PRICES 
(Per Ounce) 
Week —Gold— ~ -—Silver 
Ended; High. Low. ‘High. Low: 
1933. 
Apr. 15...121s 8d 120s lid 18d 17d 
1934. 
Mar. 3...137s 1d 136s 5d isd 20d 
Mar. 10...137s 2d 136s &d 205d 20140 
Mar. 17...136810d 136s 2d 20%d 2W0isd 
Mar. 24...136s 6d 136s Ad 19%ed 
Mar. 31...136s5d 135s5%d 20d 19%d 
Apr. 7...135s 2d 134s 3d 20d 19% 
Apr. 14...134s 11%d 134s 4d 20%d 19}%a 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Dollars of 25.8 Grains Nine-tenths Fine. 










Last Report Date of Month) 


Eng- Switzer- Bel- Nether- Ger- All 
1933: U.S.A. France. land. land, gium. lands. Italy. many. U.S.S.R. Other. Total. 
March ..... 3,916 3,152 836 489 371 381 331 176 368 1,919 11,939 
1934: 
a asaes 4,033 3. 021 929 336 382 370 373 90 416 1 
Feb.* .-4,393 2,896 930 354 377 — ss 3:18 374 79 wots — 
Mar.* ......4,536 2,923 936 337 375 316 57 
(In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
Jan. . .6,829 5,109 1,573 653 646 b 633 : 
Feb.* 7,438 4,904 1,574 613 639 633 136 = ars — 
Mar.* . 7,681 4,949 1,582 570 636 335 ; 
FOREIGN EXCHANGE RATES DAILY 
owape | La ge + wy 
r. Apr. 14. Apr. 16. Apr. 17. Apr. 18. 
Bpgland: High ......-...2..000.00000. * Heetag $5:1 $16 ssie ssa 
ESE 9 EE DEE SE DET 3.16 5.15% 5.15% 5.13% 
bee eek otecnscacucceaqueceseneceas 5.16 $ t re : 5.14 5.15% 5.13% 
ok DE nn 5 bac Rchatcunataanosane ‘ ob . Ri, o6ebs, 06601, 06603 0660% 
OW veeeeeeseseesecseesecerercerecess 0660 =. 0660 659% 06591, (0659% 
ida eo okie 'G, a gua odie sicko: heicatigniael i .0660 .0660%  .0659%; 06601, 06604, 
tialy: BED  55bsawdcewascadaecaweenemne .0858 .0855 0853 085644 0856 0853%, 
— | tneressccsceseesresceesencocenecs = 085144 , 4 .0854 0853 085114 
UF NOREEN GE LAR Ne Sse ; 0853 ; %  .0854 0853 0852 
Ge gemmeng : High ........-2eeeceeeeees .3960 -3955 -3955 .3953 3950 3950 
Deknddaddansen 6d6eesseeensecnonue .3957 -3951 .3949 3947 3940 3942 
Lei eebweewsewsenenéotndcénnnes -3957 .3954 -3954 3948 3945 3942 
Holland’ MG < vada anancacnenaaan 6772 6772 .6775 .6773 6779 6779 
DEE ER eee IS .6768 .6766 .6770 .6765 6768 6772 
st Epa heTedddudeeneséugeanwaien -6770 .6767 .6772 .6769 6777 6773 
ee: DE Sctthéckectantoasannene .2344 .2341 2343 2342 2343 2342 
DiiGhehbad sks bineeiebbincedemaed .2342 .2337 2340 2339 2335 2339 
EE ESS .2342 .2340 2340 2340 2342 2339 
Switzerland: DD steeceensdeccaapens -3240 3241 .3242 3241 3243 3240 
pata eieeseneN dks aedeessedeneuton 3237 .3239 3239 3236 3235 3237 
nee Raa abis Sie Wilkin de ini Oars alae .3240 .3239 3240 .3237 3240 3238 
Canada: BE dtae6itdescutecrencuned 1.00313 1.00282 1.00187 1.00376 1.00407 1.00250 
PSbARGEESE 566664665 0c00 06 cb eRewES 1.00250 1.00031 1 2 1.00187 1.00250 1.00187 
Last Ppenbheuneyewsede tenes eieseaamne 1.00282 1,00031 1,00125 1.00376 1.00250 1.00187 
I + dines deh Gis: 60k 0:10 sae aaee-eleai .1368 .1368 1369 1367 1367% 1368 
ESE SRRPRREE pe pppteenistincco cir? .3050 3050 3037 
ED tact k aad weiaennewankwbaneded 3450 3450 3450 3450 3450 3450 
tClosing rate. §$Demand rate. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
“Apr. 14, 1984. hort, 980” Apr. 15. 1983. 
pr. IS . 3, 34. Apr. 15. 1933 
§Par Country and Unit. Hig h Pret Hi Low High Low 
$8.2397 Vir WN (sovereign)..... $5.18 5% $5.18% $5.13}! $3.50 $3.41 
8.2397 AUSTRALIA (sovereign)... 4.1t se os 4.15%, 4.11% 
8.2397 sourH AF RICA (sovereign) 5.19 5.1 5.20% 5.16 
.06634 ANCE (franc)..........-. 10 f 06624  .0657% 0412 0393% 
.08911 TTALY Basen bibes duende .0860 085144 08634, -0858 0520 05114 
40332 GERMANY (reichsmark)... .3975 .3949 .3986 3965 2400 2360 
-68057 HOLLAND (florin) ......... .6778 .6764 6776 6741 4125 4035 
-32669 SPAIN (peseta) ............ .1370 1366 1371 13634, 0862 0849 
1.6931 CANADA (dollar){ ........ 1.00344 y 1 1.001546 9996 8400 8281 
.23h442 BELGIUM (belga) ......... .2344 2337 2345 2332 1406 1396 
.32669 SWITZERLAN (franc) 3245 3235 .3247 3223 1960 1933 
.0220 GREECE (drachma)....... .0094%, C094, .009414, 00941, 0056% 0056} | 
4537 Ww IEN (krona) ......... -2672 .2658 .2675 2652 1860 1803 
4537 DENMARK (krone) ....... 2315 .2302 .2318 2292 1565 1520 
4537 NORWAY (krone) ......... 2605 -2590 -2605 2582 1800 1746 
-23824 AUSTRIA —_— énesene 1905 1903 .1910 1900 1405 1405 
.1899 LAND (zloty) ........... 1905 .1903 .1910 1900 1125 1125 
05016 G2 SLOVAKIA. crown) 0417 0416%  .0417% 0415% 0298 0298 
YUGOSLAVIA (dinar) ..... 0 0228 .0229%, 0228 0135% 0135% 
48 RTUGAL (escudo) ...... C476 C473 0475 .0472 0318 0316 
0101 RUMANIA (leu) ........... (101% §«.0101% 0102 .01014 00604, 0060144 
2961 HUNGARY (pengo) ........ 2985 .2985 .29T5 1745 745 
FINLAND (markka) ...... -0229% .0229 0 02271 0154 0154 
6180 INDIA (up T ciccsncentens .3912 -3900 3912 3&87 2612 2537 
ened HON ONG (silver dollar). .3925 .3900 .3912 .3900 2350 2250 
waa SHANGHAI (silver dollar) .3525 .3500 5 3500 2125 2050 
-5000 MANILA (silver peso)...... -5025 5012 .5037 5025 4975 4975 
3466 «=6SST ITS § LEMENTS 
(dollar) —agapere awakened 6085 6050 6087 .6050 4012 3962 
-84396 JAPAN (yen) .............. 3056 3050 3050 3031 2150 2118 
1.64479 COLOMBIA (gold peso). .6000 5600 6250 6250 8850 8850 
.1187 ARGENTINA (paper reb .3450 .3450 3475 3425 2575 2575 
-2026 BRAZIL (paper milre --. 0875 0875 0875 .0875 0750 0750 
‘ CHILE (gold peso). -1025 1025 1025 -1025 0612 0612 
4740 PERU (sol) ..... .2350 .2350 2400 .2400 1650 1650 
1.7510 URUGUAY (gold peso)..... 8050 8025 .8025 4750 4750 
.8440 CO (silver peso)t{..... .2796 2796 2796 2796 2775 12 


tDemand rate. 
by Presidential proclamation on Jan. 31, 


SOURCES OF DATA 


(1) Railway Age. 
rece. (4) Federal 
) United States Department of Labor. 


Reserve Board. (5) 


(9) American Institute of Steel Construction. 
(12) United States Department of the Interior, 

15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. 


(11) Dun & Bradstreet’s. 
vey. (13) The Wali Street Jou 

American Iron and Steel Institute. 
Institute. 
Interior. 
(23) American Metal 
Zinc Institute. 
sion. 


(21) Silk Association of America. 
Market. 


(19) American Railway Association. 


(2) Commercial and Financial Chronicle. 
States Department 
(7) Edison Electric Institute. 


United 
(10) 


(20) 


(3) The 


F 


§Based on new gold vane of the United States dollar as established 


W. Dodge Cor- 
of Commerce. 


(8) The Iron Age. 


Cram’s Automotive Reports, 


Inc. 


Geological Sur- 


(16) 


(18) American Petroleum 
United States Department of the 


(22) National ane Conference Board. 


(24) Federal Reserve Bank 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 


ew 


York. 
(28) Interstate Commerce Commis- 
*Subject to revision 


(25) American 
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News of Foreign Securities 


ONDON—The Annalist 
index of twenty stocks 
shows a slight ad- 
vance for the week 
ended April 17. The 
index is 21.46, as com- 
pared with 21.26 on 
April 10 and 22.27 on 
March 6, the high for 


year. The accompanying chart this week 
shows monthly indices of stock prices 
in London, Paris and Berlin, back to the 
beginning of 1925. The sources of these 
indices are as follows: London, Dane’s 
Index in The Investors’ Chronicle; Paris, 
Bulletin de la Statistique Générale de la 
France; Berlin, Stolper’s Boersenindex. 

The London monthly index for last 
March rose to the highest level since 
May, 1930. The index was 87.3, as com- 
pared with 86.2 in February, 85.0 in 
January and 88.6 in May, 1930. 

The tendency was dull on the Stock 
Exchange Monday, business being re- 
stricted by the near approach of Tues- 
day’s budget announcement. British 
Government funds declined slightly ex- 
cept for the new funding loan, which 
held at par. 

Leading industrials, like Imperial 
Chemical, Dunlop Rubber, Imperial To- 
bacco and Courtaulds, closed lower. Rub- 
bers and oils were strong. South African 
gold-mining stocks opened firm but eased. 
West Africans encountered renewed sell- 
ing at the start but recovered. Rhode- 
sian coppers were firm and tins were 
quiet. 

The Stock Exchange closed Tuesday 
before the budget statement. Pending 
the speech by the Chancellor of the Ex- 
chequer, the market again was quiet and 
lower. British funds were in better de- 
mand and firm. Foreign bonds were 
dull as a whole, but German issues were 
steadier. 

Following the setback in Wall Street, 
international stocks were lower. Indus- 
trials generally were inactive and lower. 
Rayons rallied and Cables and Wireless 
was better, while Canadian Marconi and 
Marconi Marine were weak. Monday’s 
firmness in oils was not maintained. 
Rubber was dull, but shares were steady. 
Gold shares weakened, especially West 
Africas. Mines otherwise were quiet. 


Berlin 

The Annalist index of fifteen stocks 
on the Berlin Boerse has declined to the 
lowest point since the close of last Janu- 
ary. The index for April 17 is 24.39, as 
compared with 24.49 on April 10 and 
23.87 on Jan. 30. The monthly index for 
March showed a sharp gain over Febru- 
ary, rising to 76.3 from 70.1. The March 
index is the highest since May, 1931. 

The Boerse was dull and weak Mon- 
day. With general public abstention, 
stock movements were governed gener- 
ally by professional realizations. I. G. 
Farben declined 1% points. Heavy in- 
dustrials and electricals lost from frac- 
tions to 3 points. 

The Boerse continued listless and 
weak Tuesday. Losses ranged beyond 2 
points. A further loss by the Reichs- 
bank of 8,500,000 marks in gold and for- 
eign exchange, reducing the note cover- 
age to 6.8 per cent, and the impending 
debt conference led to general caution 
and kept the turnover small. Heavy 
industrials generally sagged about 1 
point. Lignites lost up to 2 points, and 
Siemens & Halske declined 2% points. 
A. E. G., however, advanced % point. 
I. G. Farben fluctuated within % point. 

The bond market was again dull and 
generally weaker. 

Last week’s stock market was dull and 
irregular, with declines predominating, 
an exception being AKU Rayon, which 
‘continued to advance. 


L 








Paris 

The Annalist index of fifteen stocks 
has recovered a substantial part of the 
losses of the past few weeks. The index 
for April 17 is 41.37, against 40.98 on 
April 10, and 39.38 on April 3, the low 
for the index. The monthly index in 
March declined to the lowest level since 
June, 1926. The index is 92.8, as com- 
pared with 93.2 in February and 96.0 in 
January. 

Another sensational rise in French 
rentes gave an appearance of strength 
and activity on the Bourse on Monday 


and reopened the prospect that ground 
is being prepared for another large loan. 
The fact that civil servants are accept- 
ing under protest a reduction in their 
salaries and that veterans also have in 
reality accepted a 3 per cent reduction in 
pensions has permitted a basis to be es- 
tablished for new credit operations. 

It is, however, necessary to use every 
method possible to attract French hoard- 
ers to invest funds in government securi- 
ties, and Monday’s rise in rentes will un- 
doubtedly be a contributing factor. Even 
so, the interest rate on money continues 
in France twice as high as in England. 
The Crédit Foncier, for example, oper- 
ates at 8.05 per cent. There is'a sugges- 
tion that the new loan will be made free 
of income tax. 

The 3 per cent rentes rose as much as 
1 franc 85 centimes during the day. 

The Bourse was irregular on Tuesday, 
but showed no apparent reaction from 
the news of Monday’s decline in Wall 
Street. Early in the session profit-tak- 
ing affected rentes, but offerings were 


fairly well absorbed and the 3 per cents 
and 4 per cents of 1917 closed with gains. 

Apart from rentes, trading was inac- 
tive. Following rumors of a revision in 
electricity rates electrical shares fell 
sharply. Suez Canal declined by 130 
francs. 

Rentes closed as follows: The 3 per 
cents, 70.90; 1917 4s, 78.35; 1918 4s, 
78.15; 1925 4s, 101.10; 1932 4s, Series 
A, 84.50; Series B, 83.15; 1920 amortiz- 
able 3s, 105. 55. 


Dutch Conversion Loan 

The Dutch Government’s conversion 
loan of 900,000,000 guilders, for which 
the subscription books opened April 12, 
was reported successful on April 13. A 
total of 749,000,000 guilders was pre- 
sented for conversion, while the free sub- 
scription amounted to 155,000,000. Thus 
the total subscriptions exceeded the offer 
by 4,000,000. These figures are, of 
course, tentative. 

Because of reduced interest the treas- 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Wk. ended Apr. 14, 1934 $13,417,000 $1,539,000 
Wk. ended Apr. 7, 1934. 10,546,000 1,251,000 
Wk. ended Apr. 15, 1933 12,495,000 1,300,000 
+. epee 249,824,000 26,340,000 
eee 196,673,000 24,148,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Wk. ended Apr. 14, 1934.113.04 112.67 112.97 





1 SS 
| A , 
1930 = 193) _ 1932 _ 1933 1934 
THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 
Paris. Berlin 
43.88 23.87 
43.22 24.44 
45.02 24.82 
44.16 25.18 
43.65 25.51 
42.24 25.46 
40.71 25.56 
39.96 25.73 
39.57 24.68 
39.38 24.87 
40.98 24.49 
41.37 24.39 
Back figures may be obtained upon re- 
quest to THE ANNALIST. 





Foreign Government’ Securities 





—-——-IN LONDON IN PARIS —- --IN NEW YORK-, 
British oes British 24% British 4% French 3% French 5% German German 
War Consols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
pA Er rer -— £80 £1 68 fr 95c 107 fr 20c 45% 71% 
 R Rippaeepteaetons 104 1 68 fr 95c 107 fr 25c 441, 71 
2 -eeSeo 104 113 68 fr 60c 106 fr 50c 443, 691. 
Apr. 12 104 80 1127 68 fr 85c 106 fr 80c 441, 67%, 
cS ree 104 80 68 fr 7Cc 106 fr 60c 445, 67 
BE Gascon 55% 104 80; 1 69 fr 30c 107 fr 50c 443, 68 


Foreign Stock Prices 
The “ieeing are closing prices — principal European markets on April 17. 
r : 


with net change from prices on April 1 











LONDON. one Seen an | P £ Net 
e. of Par. Chge 
Price. Change. German 7s, ‘27 £ 6% Dri 3 
ieeed - esdner Bank 62 
pt Rg + 1s Tied ree £1 ‘ Deutsche Bk und D G. 59 2 
Babcock & Wil.43s — 283d AMERICAN STOCKS. anes. o d 
Brit Celanese...14s 3d — 6d (Prices in dollars at 4s to $1.) IG Farbenindustrie 139 + 3 
Brit-Am T —_— Net Mannesman An 1 
Bwana M’K..... 4s 6d Price. Chee. North Ger Lloyd: 30 3 
Cables & Wire.. 2%, + y% American Tel & Tel..115 +1 Rhein Braunkohle 210 8 
MED a665.006400 *1 BES nso9 0600660 65 + Reichshank 150 
—— Corp £7 Br. an Trac...... 11 - Salzdetfurth 144 
Carr ended + Bs Canadian Pacific.... 16 - Siemens & Halske 137 2 
Courtaulds pekswee 8 Eastman Kodak... - 89. + 3 
CREA Hydroelectric ....... 1 ‘ 
Distitiers ;.. 928 10 - 1s 444d | Internat Nickel..... 264 MILAN. ; 
Dunlop Rub....... + 987 Int Tel & Tel....... —- ¥ Net 
Elec & M I. ..2687 oo New York Central... 34 - & Lire. Chge 
Ford, Ltd..... = i — 1 Southern Pacific. 26% “i Adriatic Electric 179 23 
Hudson Bay.. — Southern Railway... 31 a Banca Ital.... 1,575 55 
Imp — 122s s Tig +2s 10444 Union Pacific....... 127 +2 Banca Com Ital 966 
Imp -38s 1 + United States Steel. - 49% — 1% Consol Ital 5% 86.07 55 
Lenton ‘Mia Ry.. ei os —_ Credit Ital 620 
London Ls ad Co. £79 + ya PARIS Edison Electric 610% —58y 
Mex -10s 1 — 1 _, re 220 164 
Mining ve cnet. | Isotta Fraschini 10 € 
Rand Mines... ... £6% — & — © | Ttaleable 66 3% 
Rhod Ang-Am.....17s Air Liquide. . 740 . Meridionale Elec 220 16 
Rhokana 4 Corp... By Banque de France. .11,100 +200 | Meridionale Ry 574 32 
Rio Tinto £18 — Credit Lyonnais..... 2,030 + 10 Monte Amiata 291, 1% 
Royal Dutch. .....£21 Canadian Pacific.... ‘258 — 4 | Montecatini 13644 — 6" 
Settrtage Ot St_pf.26s 3d 2. o wets tence eens 160 *; Nav Gen ital 12014 5% 
* tae y rench Ford........ 60 + 2 | Pirelli Italiana 849° 75" 
Trinidad L at + ¥ General Electric. .... 1,700 + 30 | g 1 P Electric 32 1% 
Unilever ...... 23s 1 — 1%d General Transat!. 3 -— 1 Snia Viscosa 217 21 
Un Hav Rys ord..£ . | Lyons des Eaux.... 2,560 + 20 | Terni Electric 137 . 
Un Mol, Inc...... 26s - 6d Orleans 6% anc..... 818 + 8 Unes Electric 12 1% 
Vickers ........ 9s3d + 3d | Royal Dutch....... 1,630 — 40 ‘ : 
Woolworth ..938 10%d + 4d Suez Canal.......... 19,200 —500 GENEVA 
*Per cent of par. ~ ae ” Swiss Net 
BONDS. BERLIN eat Francs. Chge 
- ©. , Am Europe Sec 24% % 
Arg Recis’n .......... £98 + 1% of Par. Chee. Do pf ... 168 +13 
Austrian 6s........ £102 oa BB Bic cnvesosccevcce —3 Hisp-Am d'Elec 685 +30 
See 2 Berliner Handels...... —1 Nestle & Anglo 707 + 2 
Brit W L 3%s..... £1 Berlin K und L....... 131 +1 Swiss Fed Ry 3is, 
Do 4s, '60- £112% + Com und Pr Bk A G.. 46 —2 1899-1962 92 + 2% 
Do consols ....... ss Dessauer Gas......... 1 +2 Swiss Fed Loan 3%s 
Chinese 41s, '98..... £101 + ¥&% Deutsche Reichs pf...113 ‘a 1932-62 89% + 2% 
French War rg were £26% + % | Deutsche Erdoel....... 112 .. | Sw Gov 4s, 1933-53. 98% + 1% 


ury will gain about 5,000,000 guilders a 
year. 


a G. Fa shesteBuatele 

I. G. Farbenindustrie A. G. has de- 
clared a dividend of 7 per cent for 1933, 
unchanged from 1932. 

For 1933 the company reports that 
gross profits amounted to 514,000,000 
reichsmarks, compared with 487,400,000 
reichsmarks in 1932. Net profits in- 
creased to 49,140,000 reichsmarks from 
47,010,000 reichsmarks in 1932. 


Lever Brothers 


Lever Brothers, Ltd. (controlled by 
Unilever, Ltd., and Unilever, N. V.), re- 
port for 1933 profit after interest, de- 
preciation and other charges, of £6,200,- 
698, against £6,478,162 in 1932. 


London Royal Mail Lines 


The report of the London Royal Mail 
Lines, Ltd., for the year ended Dec. 31 
1933, shows profit of £409,812 after 
charging all voyage, administration and 
advertising expenses, insurance, interest 
on loan from the Reyal Mail Steam 
Packet Company and three-year unse- 
cured notes to be issued by the company, 
and depreciation of plan and offices, but 
before providing for depreciation of the 
fleet for the year. This with net credit 
balance of £3,637 brought forward from 
preceding year, made a total of £413,449, 
all of which was applied to the account of 
depreciation of the fleet. 


Rio Tinto Conseer 

Net trading profit of the Rio Tinto 
Company, Ltd., for the year ended Dec. 
31, 1933, was 501,600 before taxes, in- 
terest, depreciation, &c., compared with 
£367,293 in 1932. 

United Steel Works Cerporation 

The United Steel Works Corporation 
of Germany has announced that it is 
prepared to pay the principal of Gelsen- 
kirchen Mining Corporation six-year 6 
per cent secured notes held by non-resi- 
dents of Germany in “blocked” reichs- 
marks, the only medium of payment al- 
lowed by the German authorities. The 
notes matured on March 1. 

Of the $15,000,000 originally issued, 
$1,500,000 has been cancelled, $9,321,000 
has been surrendered in exchange for 
other securities and cash under offers 
made in Europe, and holders of $1,786,- 
500 have agreed to extend their notes 
for three years, leaving $2,392,500 out- 
standing in original form. 

Noteholders who accept “blocked” 
reichsmarks will receive 2,520 “blocked” 
marks for each $1,000 principal amount 
of notes. This amount is equivalent to 
$1,000 at the Berlin official middle quo- 
tation for dollars in terms of “free” 
reichsmarks on Feb. 24, the day on which 
funds for the payment of the notes were 
due to be deposited in New York. 
“Blocked” reichsmarks are quoted at 
substantial discounts from “free” reichs- 
marks. 


Unilever, Ltd. 

Unilever, Ltd., reports for 1933 profit 
of £1,163,539, after deducting £472,247 
retained by subsidiary and associated 
companies as special allocations to re- 
serves and undistributed profits, com- 
pared with £1,615,603 in 1932. For the 
year ended Dec. 31, 1933, profit of Uni- 
lever, N. V., was 13,124,853 florins, after 
deducting 882,764 florins retained by sub- 
sidiary and associated companies as spe- 
cial allocations to reserves and undistrib- 
uted profits, against 17,742,462 florins in 
the preceding year. 


New York Mining ‘Exchange 
For week ended April 14. 


STOCKS. 

Sales High. Low. Last. 
300 Admir Alas 
300 Alex Gold 
945 Am Venture 
,050 Bib M (new) rer 
225 Black Hawk C ............ ¢ 
875 Blue Jack M ............. 4 
"40Com T&D... : 
4,000 Div Ext Con ... 
200 Emp Consol ... 
000 Halifax Ton 
100 Horn Silver 
200 Howey G 

50 King David M 
9,600 Moscow Silver 
1,000 New Quincy 36th esv't....2. 
500 San Toy Min 
600 Sunshine M 
,262 Sup Gold M 
800 Tintic Stand 
,100 Un Asso Min .. 
000 Wayside Con .... 
975 West Emp G 
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cent and the Fairchild index 29.1 per 
cent. In the twelve-month period to 
July, 1922, wholesale prices increased 
only 6.5 per cent. 

The index of factory payrolls at 60.5 
(estimated) is the highest since Septem- 
ber, 1932. The index is 14.2 per cent 
higher than at the close of the year, 
while cost of living is 1.4 per cent higher 
and the Fairchild index 2.3 per cent. The 
gain in income was, therefore, only 
partially canceled by increased prices, 
real wages showing a further gain. Com- 
pared with March a year ago, payrolls 
show a gain of 69.5 per cent, a remark- 
able increase. This gain is all the more 
unusual when compared with the course 
of the index in 1921 and 1922 and when 
compared with the net rise of 35.9 per 
cent in industrial production since 
March, 1933. The gain in real wages has 
been substantial regardless of the index 
used in measuring increase in retail 
prices. The gain in index of employment 
was somewhat smaller than the rise in 
payrolls during the first quarter. The 
March employment index at 77.2 (esti- 
mated) is 2.7 per cent above the figure 
for last December. The gain in the in- 
dex since March, 1933, amounts to 37.1 
per cent, 

It will be noted that a new index, cash 
farm income, has been added to the ac- 
companying chart. This index is a valu- 
able addition to the data available on 
mass purchasing power. Retail trade fig- 
ures for agricultural regions have shown 
remarkable gains, and the curve on cash 
farm income furnishes the reason for 
these increases. Two factors influence 
the course in the index, prices of farm 
products and the amount of goods mar- 
keted. A third factor has arisen since 
last August, namely, the generosity of 
the government, as AAA payments are 
included in the index. 


First Quarter Business Activity 


The Annalist Index of Business Activ- 
ity shows a slight gain for March, the 
preliminary figure being 78.5, as against 
77.0 for February, 73.1 for January and 
69.7 for December. The index shows a 
net gain of 8.8 points since the close of 
last year, and a gain of 20.0 points since 
March of last year, while the decline 
from the high for last year has been cut 
to 11.0 points. With the exception of 
June, July and August of last year, the 
March index is the highest since August, 
1931. 

The most important factor in the 
March rise of the combined index was 
an estimated increase in the adjusted in- 
dex of electric power production to 95.4 
from 93.2 for February. Substantial in- 
creases were recorded in the adjusted in- 
dices of steel ingot production, freight 
car loadings, pig iron production and 
automobile production. Minor gains were 
shown in the adjusted indices of cotton 
consumption, silk consumption and zinc 
production. Only one component of the 
combined index, boot and shoe produc- 
tion, showed a decrease. 

Table II gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 
last three months. Table III gives the 
combined index by months back to the 
beginning of 1929. 

All of the adjusted indices in the com- 
bined index were higher at the close of 
the first quarter than at the end of last 
year. The range of these increases, 
however, is wide. 

One of the outstanding features of the 
first quarter was the sharp recovery in 








the automobile industry; the adjusted 
index in March rising to the highest level 
since December, 1930, and with this ex- 
ception to the highest point since June, 
1930. This recovery has been largely 


responsible for the gains recorded in pig 
iron and steel ingot production and to 
some degree to the increase in freight- 
car loadings. The automobile index is 


one of three components out of the 


twelve included in the combined index to 
rise above its 1933 high mark. The 
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March index, at 76.9, is 9.1 points above 
the high for July of last year and 49.9 
points above the low for last year. 

Despite a greater output of automo- 
biles last month as compared with the 
peak months of last year, the adjusted 
index of steel ingot production for 
March fell considerably short of equaling 
its 1933 high. The March index, at 60.1, 
is 32.6 points below its 1933 high, al- 
though 31.9 points above last year’s low. 
Since the start of the present rise the 
index has risen 18.2 points, while the 
March-July rise amounted to 73.2 
points. 

The record of the adjusted index of 
pig iron production closely resembles 
that for steel ingot output, although the 
March figure shows a smaller percentage 
loss from the high level of last year. 

The adjusted index of freight-car load- 
ings for March shows a gain of 2.8 points 
above the high for last year, the index 
at 69.0 being the highest since October, 
1931. The index has shown a steady ad- 
vance since last October. The net gain 
from March, 1933, amounts to 13.7 points, 
while the increase since last October 
amounts to 10.0 points. 

TABLE II. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Mar. Feb. Jan. 
pela car loadings . 69.0 67.4 65.2 
Steel ingot production 60.1 55.7 48.8 
Pig iron production 50.9 45.8 42.7 
Electric power production. .195.4 93.2 89.4 
Cotton consum = 89.9 89.2 88.8 
Wool ee os Ce ta. 
Silk consumption - 69.6 66.6 60.6 
Boot and — roduction. .§95.6 §119.3 101.7 
Automobile uction -176.9 72.2 58.7 
Lumber pro wetion --- 49.5 54.5 
Cement production . 55.8 46.2 
Zinc production ... 62.1 61.5 62.1 
Combined index . *78.5 77.0 73.1 
TABLE Ill. THE COMBINED INDEX 
SINCE JANUARY, 1929 
1924. 1933. 1932. 1931. 1930. 1929. 
BS wees 3.1 0 70.1 81.4 102.1 112.9 
I: 'mé-:0:4 77.0 61.7 68.1 83.1 102.5 112.4 
cee *78.5 58.5 66.7 85.1 100.5 111.9 
ae ... 64.1 63.2 86.4 101.8 115.0 
ay 72.5 60.9 85.1 98.5 115.7 
June 83.4 60.4 82.6 97.1 116.6 
89.5 59.7 83.1 93.1 1167 
Aug. 83.6 61.3 78.9 90.8 115.6 
Sept. 76.5 65.2 76.3 89.6 115.0 
Oct 72.4 65.4 72.6 86.8 113.4 
Nov 68.5 64.7 72.2 4A 106. 
a 69.~ 64.8 72.1 83.9 101.2 


*Subject to revision. tBasea on an esti- 
mated output of 7,862,000,000 kilowatt-hours 


as A ainst a Geological Survey total of 
7,057 ,000 kilowatt-hours in February 
and | 6,674,000,000 in March, 1933. %tBased 


on an estimated output of 338,000 cars and 
trucks as against Department of Commerce 
total of 243,547 cars and trucks in Februa 
and 124,581 cars and trucks in March, 1933. 
§Based on an estimated output of 28,500, 000 
$000 ae against Om cutienated output of 
pairs in February and as ainst 
rtment of Commerce total of 28,576,463 
iy arch, 1933 

The adjusted index of cotton con- 
sumption in March was only 8.6 points 
higher than a year ago, while the de- 
cline from last year’s high amounts to 
50.4 points. The net gain from the low 
for last year, which was 68.5 in Decem- 
ber, is, however, 21.4 points. The course 
of the adjusted index of silk consumption 
shows a somewhat similar pattern. 

Estimated average daily boot and shoe 
production in March showed a far 
greater than seasonal decline, the ad- 
justed index dropping to 95.6 from 119.3. 
The February index, however, represent- 
ed a high rate of activity, caused chiefly 
by the earliness of Easter this year and 
to some degree by unusual weather con- 
ditions. The decline carried the index 
within 1.0 points of the figure for March 
of last year and within 2.6 points of last 
year’s low. 

The adjusted index of electric power 
production last month rose to 95.4 (pre- 
liminary) from 93.2 for February. The 
index is only 1.5 points below the high 
for last year, having risen 7.0 points 
since last November. 

Zine production has shown very little 
change during the first quarter. The 
rise in the adjusted index has been so 
small that effect on the combined index 
has been negligible. 

H. E. HANSEN. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the 


index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 





Key 
148 


4 
148 


eeeetaeteeasaee2t ef 


FOREIGN SECURITIES 


Bid. Offer. 
Bank of Colombia 7s, 1947. , 17 19 
Ss * eres 21% 23% 
Bogota Lt. & Power a 1947.... 20 22 
Bogota Power & Lt. 6%s, 1947... 20 22 
Brazil funding loan 5s, 1951. 61% 6 
Cali, Munic. of (Colombia) 7s,’47. tr 144% 
Cali (Munic. of) 7s, 1947.. 13% 14 


Colombia dollar bonds and scrip. Ow BW 
Haiti 6s, 1953 70 : 

Hungarian Disc. & Exch. Bk. "s, "63 40% 41% 
Hungarian Dollar Bonds ow BW 
Italian consolidated 5s (internal)... 72' 73% 


Japanese dollar bonds ............ BW 
Lithuanian a Loan 5s, 1935.. 63 70 
Mendoza 7\%s, stamped........ . 41 43 
Mexican iotthore Ry 6s, 1930... 3 ra 
Mexican Utilities 7s, 1939......... i 
National Hotel of Cuba 6s, 1959... 9%F 104F 
Nat. Rys. of “ee — onme) 3% 4% 
Panama 64s, 
OS Oe eee - 13% M4 
Porto Alegre (City of) 7s, 1968. 18 19% 
Rio — do Sul (State of) dol- 

lar bonds Oo BW 
Roman "Catholic Archbishop Manila 

3s, 1938 . 43% 46 
Russian Imp. $ loan “5s & 6%s. Ble a 
Rus. Kerensky Lib. L. 8.1917(Int. aa 2% 
Salvador 7s, 1957. - 
Salvador 7s. 1957, ctfs. : "94 24144F 
Salvador 7s, 1957, bonds & c/ds.. OW 
Santander 7s, 1948................ 11% 13 
Santander (Dept. of) 7s, 1948..... 11 13 
Santa Catharina (Brazil) 8s, 1947.. 23 24 
Santa Catharina (State of) 8s, re: 23 24 
Sao Paulo (Brazil) 6s, 1943 23 24 
Sao Paulo (City of) 6s, 1943. oe 24 
Serb funding 5s . 32 35 


GERMAN DOLLAR BONDS 


German dollar bonds.............. ow BW 
German dollar bonds. ow BW 
German int. & = bds. & coups. yo BW 
Ravaria 6%s serial. 41% 42% 
Pavaria 6%% seria . -... 41% 48 

Bavarian Palatinate 7s serial... Ow BW 


Brandenburg Electric 6s, 1953. 47 49 
German Atlantic Cable 7s, 1945. 48 49, 
German Atlantic Ca 7s, 1945... 47 49 
Leipzig Overland 6%s, 1946. ; 68 6914 
Protestant Ch. of Germany 7s, 1946 39% 40% 
Rhine Westphalia Elec. Pow. 78,'36 7 BW 
Rom. Cath. Ch. in Bavaria 6%s,'46 59 60 
Rom. Cath. Welfare Inst. 7s, 1946. 39% 40% 
Saarbruecken Mtge. Bank 6s, 1947. 86 88 
Saxon State Mortgage 6s, 1947.. 67 70 





GERMAN INTERNAL SECURITIES 


Key Bid. Offer. 
144 German Govt. with rights.. soe? Ge BW 
144 German bonds without rights. ow BW 





144 Deutsche Kommuna! with rights. . ow BW 
144 Bremen with rights. ‘8) 


144 Cologne with rights. BW 
144 Hamburg with Hams. BW 
144 I. G. Farben ...... BW 
144 Leipzig with rights. BW 
144 Munich with rights. BW 


CANADIAN SECURITIES 
DOMINION ISSUES. 





59 Dominion of Canada 4s, 1934..... loot 101 
59 Dominion of Canada 5s, 1937..... 1 107% 
PROVINCIAL ISSUES 
88 Prov. of Alberta 44s, 4/1/35...... 99% 100% 
59 Prov. of Alberta 4%s, 1951........ 89 90 

89 Prov. of Alberta 4%s, 1956. . esd 

59 Prov. of Alberta 5s, 1 . 95% 96% 

89 Prov. of Alberta 5s, 1939. 95 

88 Prov. of British Colum. 4s, §/15/36 oe 98 

89 Prov. of British Colum. 5s, 1 901, 

66 Prov. of British Colum. 5s, 1959. 90 92 

89 Prov. of Nova Scotia 4%s, 1952. 7101 102 

59 Prov. of Nova Scotia 4s, + a -101 102% 

89 Prov. of Nova Scotia 4 1948 -101 02 

89 Prov. of Nova Scotia 6s, 1936...... 104 

59 Prov. of Ontario 4s, 1956.......... 

88 Prov. of Ontario 4s, 6/1/66........ 

89 Prov. of Ontario 4s, 6/1/70. 

59 Prov. of Ontario 4%s, 1955........ 

66 Prov. of Ontario 44s, 9/1/44 

88 Prov. of Ontario 44s, 5/15/36. . 

88 Prov. of Ontario 449s, 1/15/42. 

59 Prov. of Ontario 5s, 10/1/42 

88 Prov. of Ontario 6s, 9/15/43. 

91 Prov. of Quebec 4s, 2/1/58... a 

66 Prov. of Saskatchewan 4s, 1935. 99 

88 Prov. of Saskatchewan 4s, 11/15/35 99 os 

59 Prov. of Saskatchewan 4%s, 1951.. 86 87% 
MUNICIPAL 

59 Winnipeg 4445, 1960 ..............-. 8814 89% 


CORPORATION ISSUES 


90 Abitibi Power & Paper 5s, xees. oe rth 40 
91 Abitibi Pwr. & Paper 5s, 1953..... 40 41 
147 Abitibi 5s, 1953, c/d heaked 40% 
41 Algoma Steel Corp. 5s, 1962...... 154 17% 
Beauharnois Power 51s, 1973...... 95% 96% 
147 gaeery Power 5s, 1960.......... 93: 94% 
90 Canada Cement 5%s, 1947......... 91% 


147 Canadian Int’! weese S 1949..... 68 6814 
66 Can. Natl. Ry. eq. , 5/1/40.4.30 4.15 
66 Can. Natl. Ry. eq. 3 yr s, 6/1/41.4.35 4.20 


CANADIAN SECURITIES (Cont.) 


Trunk Pacific 4s, 1/1/62. 100% 


91 Industrial Acceptance Corp. 6s,’40. €9 


90 Minn. & Ont. 


150 

147 Montreal Pub. Serv. 5s, 1942.. "467 

41 Nova Scotia Lt. & Pow. 5s, 1959.. 28 30 
147 Nova Scotia Lt. & Pow. 5s, 1958.. 96 


147 Restigouche Paper 6s, 1948 68% 69 
90 Smith (Howard) 5\%s, 1953. 
147 Steel of Canada 6s, 1940. 
91 Smith (Howard) — Mills 5igs,'53 92 94 
147 Saguenay Elec. 5%s, 1953 71% 72 
147 William Davies 6s, 1942. i 103% 104 


GOVERNMENT & MUNICIPAL 
HOME OWNERS’ LOANS: 

50 Home Owners Loan Corp. 4s, 
71 Home Owners Loan Corp. 4s, 
92 Home Owners Loan 4s, 1951 100% 100% 
141 Home Owners Loan Corp. 4s, 1951.100% 100\% 


1951. 100% 





2 8% 


Key. Bid. Offer. 
89 Can. Nat. Ry. 4\%s, 1951 107 107% 
41 Canadian Nat’! Ry 5s, 1954 109 109%, 
91 Canada Northern Power 5s, 1953 9346 
90 Canada Steamship 6s, 1941 32 33 
41 Canadian Pacific Ry. 444s, 1944 88144 89% 
41 Can. & Harbor Term. 6%%s,'51 28 28%, 
90 Consolidated Paper 5\%4s, 1961 21% 22% 
41 Dominion Lt. & Power 6s, 1939 32 34 
91 Dominion Coal 5s, 1940..... 91% 

41 Dominion uare 6s, 1948. . ‘ 52%, 54 
147 Donnacona Paper bei 1948 49%, 50% 
91 Dryden Paper 6s, 1 72% . 
91 Duke Price Power = "968. ‘ 94%, 95% 
91 Gatineau Power 5s, 1956.... : 92% 
90 Great Lakes Paper 6s, 1950 40 4016 
88 Grand Trunk Pacific 3s, 1/1/62. 90% 


88 Grand 
147 Hamilton By-Products 7s, 1943....100%4 101% 


147 Int’l Paper & Pow. of N. F. 5s,’68 90% 91 
91 Jamaica Public Service 5s, 1950 4 95% 
41 Kingston Elevator 6s, 1951 70 
41 Lake Superior 5s, 1944.... 15% 17% 
147 Manitoba Power 5s, 1952. pM 5714 
90 McColl-Frontenac 6s, 1949. 101 


Pap. 6s, 1945-50, c/d ‘2 21lg 
Minn. & Ont. Paper 6s, 1948. 22F 


147 Power Corp. of a 5s, 1957... 85 

41 Price Bros. 6s, 1943. 0 100 101 
90 Price Bros. 6s, 1943. : 99%; 10014 
147 Provincial Lt. Ht. & Pw. 5s, 1946.107 


BONDS 


100% 
1951.100% 100% 


151 Home Owners Loan Corp. 4s, 1951.1001, 100% 
FEDERAL FARM MORTGAGE BONDS: 

141 Federal Farm Mtge. 3\%s. ° 101% 1015 
149 Federal Farm Mtge. 34s, 1964 -101 10144 
ALABAMA: 

102 Alabama 5% war. ref Ow 

110 Alabama ref. 5s, 1938 Ow 







105 Dekalb County WUD 6 c.000006s009 90-92 
Ow 


11@ Etowah County Road 5s........... 

109 Etowah Co., all SOBUOB. « ccccccecis Ow 
125 Eufaula 5%s 90064 060.600n96ennese ces 45 
110 Gadsden Improvements 6s......... Ow 


109 Jackson Co., all issues... 
11@ Jackson County Road 5s. 
109 Jefferson Co., 6s 

105 Jefferson County 5s, variou: 






109 Limestone Co. all issues.... iw 
110 Limestone County Road 5s... . OW 
109 Madison Co., all issues............ Ow 
105 Montgomery 5s, various .......... 68-70 
BOD BORG BS wccccesseccccnccocccsscee 

11@ Selma Improvement OB: nodsconccess Ow 


105 Tuscaloosa County 5s. 





116 Tuscaloosa Co. Impvt. 6s. Ow 

131 Tuscaloosa Co. Highway 5s, 4/1/60.5.40-'% 
Se. Fem Ce Bin ows nvecececé seus 85-90 
ARIZONA: 

63 Phoenix Street Ry. 4%s, 1947..... : 8 


ARKANSAS: 
69 Arkansas G. O. 58, 1938-39........ 52 
69 Arkansas Revenue 4 ° 

1385 Arkansas Highway 4 
i28 Arkansas Highway 4\45. 
128 Arkansas Highway 44s. 
66 Arkansas Highway Yr ° 
128 Arkansas Highway 4%s8 
i41 Arkansas Highway 4%s 
68 Arkansas Highway 
135 Arkansas Highway oe. 1950-60 .. 
i41 Arkansas Highway 
128 Arkansas Highway Bs pedeecesbense o6” 
69 Arkansas . 
128 Arkansas Pensions 44s, 1944-49... 72 
69 Arkansas Road Districts.......... 56% 5 








: 





Continued on Next Page 


Tiscomentee sf 


WOMB 5 66-005 c0cc8beee% 7.25-2 7. 
77 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
109 Alabama, all issues .............. Ow 

105 Alabama various ................. ow 

92 Alabama Highway 4% 1945- 99 

181 Alabama Highway 4 as, eee race 50-14 
110 Alabama Highways 4%s........... ow 

102 Birmingham, any description...... ow 

105 Birmingham 5s ............ -87-90 

109 Birmingham all issues Ow 

1i@ Birmingham Impvt. 5s Ow 

105 Blount County 5s...... OW 

i168 Calhoun Co., all issues Ow 

169 Cullman Co., all issues... Ow 

110 Cullman County 5a................ ow 

105 Dailas County 5s.............+.+5+. 85-90 

109 Dallas Co., all issues.............. Oo 
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The number at the left of the 


1—H. D. Knox & Co., 11 Broadway, N. 
Phone Digby 4 1389, 27 State st: 
Boston. P! e CAPitol 8950. 


2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2- wy See Page 629. 

3—Stein Bros. & Boyce, 6 So. Calvert St., 
Baltimore, Md. Phone Balti.: Plaza 

8400; N. Y.: BO 9-0020 

4+—Engel az Co., 120 Broadway, me Bs 

one REctor 2-8000. 

5—E. J. Kitching & Co., 75 Federal St., 

Besten. Phone HUBbard 6630; Hart- 

ford 5-1115 

6—Jesse Spier & Co., 67 Wall St., N. Y¥. 

Phone WHitehall ——— 

J—Walter S. Place & Co. ress St., 
Boston: Phone HUBbard 7 40. 

&—Chandler aaa & Co., 82 Devonshire 
8t., ston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 

9—Putnam & Co., 6 Central Row, Hart- 
a Phone 5-0151; N. Y., CAnal 


10—Frederick C. Adams & Co., 24 Federal 


ston. Phone HANcock 8715. 
11—The ‘A. O. Gates Company, 179 Church 
>hone 8-4135 ; 


St., New Haven, Conn. 
Hartford 7-2344; New York, BOwling 
Green 9-0119. 

12—Lebenthal & Co. -, 120 Broadway, N. Y. 
Phone REctor 2-1737 

13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 


- Vaughan -Ce., -Grosvenor 
Bidg., ry ~~? Phone Dexter 5342. 
15—Newton & Co. Milk St., Boston. 
Ph. LiBerty io14' N.Y., . Digby 4-9400. 
17—Chas. A. Day & Co., Sears 
Bidg., Boston. Phone LAFayette 0695. 
ae, _L. Adams & Co., Inc., 63 Wall St., 
. Phone Digby 4- “4430. 
19—H. C. Wainwright & Co., 6 State St., 
m. Phone HUBbard 0060. 
20—DuPont, Homsey Co., Shawmut Bank 
Bidg., Boston. Phone CAPitol 4330. 
a per. Soliday & Co., 1,420 Walnut 
. Philadelphia. Phone Pennypacker 


a5. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone Penny- 
pac 


cker 
23~Senhine, Whedbee & Poe, 10 South St., 
en by 25. PLAza 1 1516; New 
FF; Pine St., N. Y¥. 
mitle ’ Bldg., Phila- 
Phone Rittenhouse 8500 ; 
, REctor 2-5042, 8249. 
26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 
2i—J. B. — ag ag & Co., 6 Broad 
“gPhone Mitchell 2.4008. 


Newark, N. 
28—Lane, oD Ceurt 
Bidg., Baltimore, Md. Phone Calvert 


29—Mitchell & Co., Mercantile Trust Bldg., 
more. Md. Phone Plaza 2134. 

a eg Smith & Co., 1,420 Walnut 

St., hiladelphia. Phone Penny- 


packer er 
32—Dwelly, “Pearce & Co., Inc., 120 Broad- 
way, Y. Phone REctor 2-3266. 
33—W. F. | RR... & Co., 
PL, N. ¥. Phone HaAnover 3 2-7410. 
34—Gaines, Droge & Co., ~_ -. 80 Broad St., 
N. ¥. Phone Digby 4-8090. 
36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 
37—Baron G elbig & Co., 60 pees St., 
._ N.Y. Phone HAnover 2-8457 


KEY AND INDEX 


firm rame identifies it with the corresponding number in the listings. 


38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4- a. 

40—W. W. Lanahan & C Calvert 7 
Baltimore. Phone Calvert 2660 ; * 
BArclay 7-7260. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 

hone HAnover 2-8780. 
45—Hopkins Bros., 14 Wall St., N. Y. Phone 
Ector 2-1767. 
om, - Weight & Co., 49 Wall St., N. Y. 
hone HAnover 2- 1166 

ow. G. Riley & Co., 1 wan St., N. Y. 
Phone BOwling Green 9-0130. 

49—Pask & Walbridge, 1 Wall St., N. Y. 
Phone Digby 4-9500. 

50—Morton Lachenbruch & Disp Inc. 
Broadway, N. ¥. Phone Digby 4 ‘S600. 

aaa i o-— & Co., Inc., 60 Broad St., 
. Phone HAnover 2-7783. 
s2_Ryan ‘ McManus, 24 Broad St., N. Y. 
hone HAnover 2-3050. 

55—Colenial Bond and Share Corp., 307 
First Natl. Bank Bidg., Baltimore. 
Ph. HAnover 2-3050. 

ee & Co., Inc., 120 Broadway, 

N. ¥. Phone REctor 2-1221. 
67—Swart Brent & Ce., Inc., 25 Bread St., 
N. Y. Phone HAnover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 208 So. 
LaSalle St., Chicago. Ph. Central 7903. 
— Gundy & Co., Inc., 14 Wall St., 
¥. Phone COrtiandt’ 7-6080. 

o-lnien & Farrington, 52 Wall St., N. Y. 

Phone HAnover 2-3971. 


62—Seligman, Lubetkin & Co., Inc., 30 
Broadway, N. ¥. Phone BOwling 
Green 9-6100. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Phone State 


64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicage. Phone Andover 1551. 
65—Leewi & Co., 208 E. Mason St., Mil- 
Phone Daly 5392. 
105 So. LaSalle St., Chi- 

0. Phone State 0577. 

. Zeller & Co., 209 So. LaSalle St., 

cago- Phone’ Contes’ 5387. 


ine., 231 Se. 

St., Chicago. Phone Central 4424. 
69—Francis Bros. & 222 No. 4th St., 
St. Louis. Phone Chestnut 5310. 
7i—Enyart, Van Camp & Feil, Inc., 39 So. 

LaSalle St. Chicago. Ph. Andover 2424. 
72—Joseph H. Preiss & Co., 8th St., 

St. Louis. Phone Gentral irée. 
73—Edward D. Jones & Co., 310 Boatmen’s 

Bank Bldg.,St.Louis. Ph.Central 7600. 
74—Fusz-Schmelzle & Co., Boatmen’s Bank 

Bidg., St. Louis. Phone Central 2614 

and L. D. 294. 
75—-L. E. Mahan & Co., 509 Olive St., St. 

Louis. Phone Garfield 0250. 
76—Scherck, Richter Co., Landreth Blidg., 
me wi. Louis. Phone Garfield 0225. 





43 Reenanee 


Budde & Co., Inc., Union Central 
Bidg., Cincinnati. Ph Parkway 7084. 
%—Edward Breckhaus & Co., First Natl. 
Bank Bidg., Cincinnati. Ph. Main 1300. 
eg Moore & Co., 509 Olive St., St. 
Louis. Phone Garfield 5225. 
80—J. J. B. Hilliard & Son, 419 West Jeffer- 
| son, emioeie- Phone Jackson = 2 
83—F. A. Willard & C Co., 40 Wall St., N. Y 
Phone ANdrows 3-8900. 
84—Herzog & Co., 30 Broad St., N. Y. Phone | 
HAnover 2-1226. 


85—Peltason, Tenenbaum & Harris, Inc., 
921 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 

86—G. H. Walker & Co., 1 Wall St., N. Y. 
‘Phone WHitehall 4-4554; Bway. and 
Locust, St. Louis. Ph. Central 0838. 

87—Schoellkopf, Hutton & Pomeroy, Inc., 
70 Niagara St., Buffalo. Phone Wash- 
ington 8060; N. Y., WHitehall 4-5996. 

88—Bell, Gouinlock & Co., Ltd., 25 King St., 
W. Toronto. Phone Elgin 2236. 
89—R. A. Daly & Co., 80 A aed St., 
Toronte. Phone Hiisine 44 41 

90—J. R. Meggeson & Co., Ltd., Royal Bank 
Bldg., Toronto. Phone Elgin 6448. 

91—Greenshields & Co. 


507 Place 
+ a Montreal. 


Inc., 


92—C. G. ovens & Co., Inc., 80 Broad St., 
N. ¥. Ph. BOwling Green 9-5544 

94—Leon S. Pelz & Co., 42 Broadway, N. Y. 
Phone Digby 4-0 bas. 

95—G. H. Crawford Co., Inc., Central Union 
Bidg., Columbia, 8. C.’ Phone 8273 

96—Frost, Read & Co., 21 Broad St., 
Charleston, 8. C. Phone 372-373. 

97—Kinloch, Huger & Co., 
Charleston, S.C. Phone 


boro, N. C. Phone L. D 
99—Guaranty Loan Corp., Jefferson Bldg., 

Greensboro, N. C. Fh hone L. D. 980. 
100—Pierce-Biese Corp., 1,608 Barnet Nati. 

pox Bids., Jacksonville, Fla. Phone 


101—Frederick E. Nolting, Inc., 8th & Main 
Sts., Richmond, Va. Phone 3-6641. 
102—The Robinson- Humphrey Co., Rhodes- 


Haverty Bidg., Atlanta, Ga. Phone 
Walnut 0316. 

103—Smith, Kenney Ce., Flerida Bank 
Bid ck -— %& Fla. Phone 8616. 


104A—W. H. Parsons & Co. -, Inc., 415 Tampa 
St., Tampa, Fla. Phone M8039 and 
L. D. M1701. 
105—Watkins, Morrow & Co., Inc., Wood- 
ward Bidg., Birmingham, Ala. Phone 
3-4978 and L. D. 4- 
106—Harrison, McCready & Co., Shoreland 
Arcade, Miami, Fla. Phone 2-5126. 
107—Howard V. Noli & Co., Inc., 20 Lexin 
ton Av., N. Y. Phone MOhawk 4- 5332. 
108—Dee & Co., Harvey Bids.» West Paim 
, Fla. Phone 9613. 
109—Marx & Co., Brown-Marx Bidg., Bir- 
mingham. Phone 3-1238. 


Birmingham. Phone 3-0236. 
111—Rauscher, Pierce & Co., Inc., Ma 
nolia Bids., Dallas. Phone 7- 


ne St. Charles & Gravier Sts., 

w Orleans. Phone Raymond 5350. 
113—Nusloch, Baudean & Smith, Inc., Hi- 
berni New Orleans. 


Phone Main 4700. 

114—Mahan, Dittmar & Co., South Texas 
Ban Bldg., San Antonio. Phone 
Garfield 9311, L. D. 420. 

115—Russ. Roe & Co., Frost Natl. Bank 

Bidg., San Antonio. Phone Fannin 

4324, L. D. 133. 

116—Dillingham & McClung, Inc., First Na- 
tional Bank Bldg., Houston. Phone 





Preston 5185. 

* | 117—Seharff & Jones, Inc., Whitney Bank 
Blidg., New Orleans. Phone Raymond 
1189; L. D. 80. 


OW—Offer 


Phone Plateau 


26 Broad St., | 
280 
98—Lewis & Hall, Jefferson Blas, Greens- | 





| 
| 
| 


| 


110—Ward. Sterne & Co., Brown-Marx Bidg., 


| 145—Carret, Gammons & Co 
N. ¥ 


| 1483—David R. Mitchell & Co 
. dD. . N. 
112—Whitney-National Bank of New Or- | 


146—Neuhut. 
| St., 


BW—Bid Wanted. 


118—Lachlen M. Vass & Co., Inc., American 

Bank Blidg., New Orleans. Phone 

Main 1292. 

. Denis J. Villere & Co., Canal Bank 

Bidg., New Orleans. Phone Main 1367. 

120—Bain, 
Bank Bidg., 


Wanted. 


Emerson & Co., Frost National 
San Antonio. Phone 
Garfield 


121i—Duquette, White & Co 
tional Bank Bidg., Houston. 
Capitol 5305. 

122—Neuhaus & Co., Inc., 

-, Houston. 


Second Na- 
Phone 


Union National 
Phone Preston 
6255; L. 
K. Thompson & Co., Second & Mon- 
noe _ Sts., Memphis, Tenn. Phone 
& Gibson, Inc., 315 


2838. 
1 24—Robinson, Webster & 


nion St., Nashville, Tenn. Phone 
6-6616. 
125—Cumberland Securities Corp., 400 Union 
Phone 5-3813 


St., Nashville, Tenn. 
'D. 55. 


L. 
126—L en Planters National Bank & Trust 
60 Madison Av., Memphis. Phone 
67800: L. D. 
127—Walton, Sullivan & Co., 404 Louisiana 
St., Little Reck, Ark. Phone 9113; 


128—Utrusce Corp., 4th & Louisiana Sts., 
Little Reck. Phone 4-1247. 

129—Mahan, Dittmar & Co., Dallas Bank & 
Tr. Bldg., Dallas. Phone 7-6318; L. D. 


420 
s00Gemniioes & Thomas, Inc., 14 Se. Second 
St., Memphis. Phone 6-1203. 
131—Equitable Securities Corp., =. 14 Harry 
ichol mieg- B Nashville, Tenn. Phone 
6- 7171; 
133—Robinson & Co ‘ om -» 120 So. La Salle 
St., Chicage. Phone State 0540. 
134—Rogers & Tracy, Inc., 120 So. La Salle 
St., Chicago. Phone State 4151. 
135—Ray ?. Sterling & Co., 120 So. La Salle 
St., Chicago. Phone Andover 1363. 
Duckham & Coe, Union Trust 
., Pittsburgh. Phone Grant 2000 
137—Gillis, Wood & Co., Union Trust Bidg., 
Cleveland. Phone Cherry 4 
138—Wm. J. Mericka & Co., Inc., Union 
Trust Bldg., Cleveland. Phone Main 


139—Donald O’Neil & Co., Republic Bank 
Bidg., Dallas. Phone 7-8387; Chicago, 
Central 8446; St. oes, See 0604. 


140—Charles L. Babcock, o., 15 Wil- 
liam St., . Y¥. Phone HAnover 
2-1180. 


141—Slattery Bros., Inc., 29 Broadway, N. 
Y. Phone Digby 4-4180. 
142—Randolph & Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 
20 Broad St., 
Y. Phone HAnover 2-2707. 
144—Wyser & Diner, @ Broad St., N. Y. 
Phone HAnover 2- 
op “120 Broadway, 
Phone REctor 2-2146 
Mansbach & Plohn, 60 Broad 
N. ¥. Phone HAnover 2-8880. 
147—Royal Securities Corp., 100 Broadway, 
. Phone REctor 2- 
p-daas Bros., Broadway, Me. Ee 
Phone Digb -0970. 
149—Stemmler & Co., 52 William St., N. Y 
Phone HAnover 2-5795. 
150—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 
151—Bull & Eldredge, 39 Broadway, N. Y 
Phone BOwling Green 9-2929. 
152—Hammons & Co., Inc., 120 Broadway, 
N. Phone REctor 2- 
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Skillet F. Riv. Outlet U. 
Vermilion Co. School 5s. any 
Waukegan Water Rev. 5\%s.. 


Woodford Co. Twp. Road 5s...... 90 


GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
ARKANSAS (Cont.): 
76 Arkansas Road Districts -564F STF 
63 Arkansas Rd. Impvt. Dist ’ (elig.). 54 
128 Ark. Rd. Lmpt. Dist. elig. for rfdg. 52 54 
76 Arkansas Tol! Bridge ue ; , . 66F 68F 
127 Broadway Main St. Bridge Dist ow 
128 B'way Main St. Bg. Dist. (Pulaski 
Co.) 5s, 9/1/34.... e ...100 
127 Clarksville Schools ‘ . 
45 Dermott Sewer No. 3. asneee 45 
127 Eldorado Schools (Short) . OW 
127 Fayetteville Schools ...... . 3 
127 Ft. Smith Schools........ . OW 
76 Helena Impvt. Dist. P. D. 50F 
7 Helena D. O.............. ow 
i27 Hot Springs Fundin ow 
127 Little Rock Direct Gbigation 58. &3 
128 Little Rock PD. O. 4%s ser......... Ow 
128 Little Rock D. O. Airport 5s.. . OW 
127 Little Rock Schools gnee schsece Oe 
198 Little Rock Sp. Sch. Dist. 4s, '34.. 98 
12a Little Rock St. Impvt. Dist. No. 
MD. enoceccecscecesescncess oo 
76 McGehee Sidewalk and Gutter. 25F 
69 es Co. D. D. No. 8, 9, 11, 
Be EP acccscence ow 
68 No Little Rock Viaduct 5s. 53 
85 North Little Rock Schools 45 
85 North Little Rock Viaducts. 42 
76 Pike Co. Courthouse... oo. SOF 
76 Pulaski Co. Special Schools. 44F 
128 Pulaski Co. D. O. Jail 5s. Ow 
85 Russeliville Schools . 50 
127 Russelivilie Schools ... 55 
&3 St. Francis Levee of Ark. 49 
127 Sebastian Co. Bridge Dist... ow 
7% Warren Schools - 49F 
@ Wynne Water & “Lt. 68 15 
CALIFORNIA: 
#8 Los Angeles 4s, 4\%s, He. Se. ow 
#@ Gan Francisco 4%s .........-- ow 
FLORIDA: ra 
108 Florida Municipal Bonds, current 
or DED senceeugscceness Ow 
108 Fila. ~~ Ra. & Sch. Dist. 
ods. NS acc cceccaces Ow 
1a3 Alachua "So. Road & Bridge No. 1. 57 
19% Alachua County Roads. . 54 
#3 Baker Road & Bridge Dist. 1 82 
100 Gonev. any int. or mat.. . 39F 
47 OneSecccoosees Ow 
104 | —~ (City of) . -++ 32 
100 Bradford Co. ghway 6s, ‘jong 48 
47 Sy ceceednes 26 
#3 Dade Co. eas om. "Nos. 2 a 3, 
Bex Oh Gi. ccceccnccccece Ow 
106 m. 7%, ow 
lax Base Co. &. D. No. 2. Ow 
1@@ Daytona, any int. or mat.. 40F 
100 De Land 6s, long...... . 60 
1038 De Land Impvt. 6s 54 
BE BOIS BBVE. GBq 00.0. cecccccceccce 35 
108 Ft. Lauderdale ......... ocn's 124%F 
103 Ft. Meade a i cncccaa 
100) ~Gainesville Sigs, | -. 79 
45 Hillsborough Co. Highway 5s. 70 
47 Hillsboro, N. E. Tampa R/B.. ow 
#3 Hillsboro Co. S/D No, 4........... 74 
47 Hillsboro S/D No. 4 cnkeeneees 75 
104 Hillsborough Co. Schools & Hwys.. CW... 
10$ Lake County Road @& Bridge Dists. 42 ws 
45 Lake W. Inlet Dist. 5%s 6s8....... ow BW 
106 Lake Worth [nlets futures co We 
108 Lake Worth Inlet Dists............ OW 
EE cecneeivediseccseeese 39 
PP EE 06.66 edceuacpecdasenegeeee 36 
Be MEE vcncéccdncccceces ow 
108 Lakeland bonds ............... 32F 
10@ Levy Co. Highway 5%s, 1945....... 61 : 
100 Manatee Co. Highway base bits: 48 * 
104 Manatee County —- etesscne Ge aia 
4% Miami 4\%s, 1935 c 19% 
. 47 Miami Impvt. B 
106 Miami ....... wa 
47 Miami! Beach 
108 Miami bonds 
106 Miami Beach 
108 Orange Co. School D 
“ .- 9.50% 
‘@ Orange Co ow... 
10%. Palm Beach (Town 7 terete pint 71 
166 Paim Beach Co. ............6.000. ow 
108 Palm Beach Co. 8. D. 1........... 53 
190 Pasco Co. ) ey 544s or 68, long 44F 
104 i pete cdadahs esudeceeas ees Ow 
ie Perry 6s, any mat................ 5F 
104 Pinellas amy “Highway” aa, 
Bridge and Schoo Ow 
104 Plant City ..... ; 42 
106 Plant City Ow 
47 Polk Co., any issues iaaneeae OW 
103 Polk Co. School Dists.... 52 
194 Polk County Roads & R. & B.. ow 
49 St. Augustine . 3oF 
100 St. Johns Co. ‘Road 58, any mat 58 
47 St. Petersburg .... - & 
108 St. Petersburg bonds ............. 42 
Pe ME, OE EE co ccccccccesenece Ow 
104 Tampa (City of).................. Ow 
106 ~Votusia Co. Rosa’ Dists. Ow 
10% Winter Garden Impvt. 6s. 26 
GEORGIA: 
102 Georgia (State of) ............. Ow 
102 Atlanta, ity ~ eeu Ow 
102 Augusta (City of) .. Ow 
ILLINOIS: 
63 Illinois Highway . 
135 Illinois Highway 4s, "1948- 58. ...-3.50-11443.50 
1388 Bureau Co. School 5s, any. ..-5.00-1 .. 
133 Carbondale Water 6s.............. 62 
63 Chicago 4s, 5s, 5s, 68....... ... OW ae 
135 Chicago D. O. 4s, 1940-41. 94 9514 
135 Chicago D. O. 4s, 1947-50. ‘ - 92% 94 
135 Chicago refdg. 6s, 1/1/38. +++ 103% 104% 
63 Chi. San. Dist. 4s, 44s, M48. Bahn 
Chicago Sanitary Dist. 4s, 4%s.....79F  .. 
135 bg saan? Dist. 4 f. aa. 45 81F &83F 
63 Chi. h Park Comm. . wee 
63 Chicago West Park Dist. ry "as. 
GE. GED nccuscceues Ww ‘ 
63 Cook County School Dists, any. ow . 
135 Cook Co. D. O. >. _— .....70F 8iF 
133 Joliet b we 5, ae Se eegecece . 5.50-2 5.50-% 
63 Lake ss, 8 ji) (EB. covccees Ow 
133 rae "So. a ewo. oe 5s. -. 95 


D. D., any 32F 
00-3 


CHICAGO & COOK COUNTY TAX WARRANTS: 


City of Chicago—Corp., 

City of Chicago—Corp., 

City of Chic.—T.B. Sani. 

City of Chic.—T.B. Sani. 1933 Levy 97 

Chicago Board of Edu.—Educationa: 
ind 1929 Levy 

Chicago Board of "Bau. 

1932 


1932 —_-. 100 


~Corperaie ‘teas Levy. 
Corporate 1932 Levy. 
Corporate 1933 Levy... 


71 Cook Co. 
71 Cook Co. 


71 Cook Co. 
IOWA: 

151 Des Moines Water 5s, 1951 (June). 
151 Des Moines Water 5s, 1952 (June). 
151 Des Moines Water 5s, 1953 (June) 
KANSAS: 


i141 Kansas ae. 1936.... 
112 Louisiana Municipals 


.. 98% 
. 94% 


ow 


100% 
98% 
99%, 
97%, 
86 

100% 
96 
88 
99% 
9514 

3.70% 


3.70% 
3.70% 


1.50% 











GOVT. & MUNICIPAL BONDS (Cont.) 
Key. 
LOU 





Bid. Offer. 

ISIANA: 

Louisiana Municipals, any. ow 
Louisiana Parishes, any........... ow 
Louisiana, any short mat ow... 
Louisiana Highway 4%s & ‘5s. Gr es 
Louisiana Highway q 8, 1950. 90 92 
Louisiana Highway 4%s, 1940- 50. 90 94 
Louisiana Highway 5s, 1936-40. . - 98 
Louisiana Highway 5s, 1936-40 98 
Louisiana Highway 5s, 1936..... eo oot 1% 5.00 
Louisiana Highway 5s, 3/15/40 5.25-% 
Louisiana Highway (Chef Mentlur 

& Hammon) 5s, 3/15/36......... -- 6.00% 
Louisiana Parish & Dist. Bds = oe 


Louisiana Port Comm 4%s, 4%s. ‘5s 

Louisiana Port Comm. 5s, 1945- 8 ra 89% 

Louisiana Port Comm. 5s, 1945-58 904% 
+ 100 


Baton Rouge 5s, 1940-50..... oF 
Baton Rouge Se ............... . 9 
Baton Rouge, 5s, med............ 97 
Baton Rouge, 5s, med. mat....... 97 ae 
Bossier Par. Cons. Rd. 4%s, 1940-50 80 ee 


Calcasieu Parish Navi ng Channel 
5448, 1935-39 


Moorehouse Parish Rd. Dists. 5s, 











119 New Orleans pub. impvt. 4s, 1942. 96% 99 
119 New Orleans pub. impvt. 4s, 1908. 97 9914 
92 New Orleans ser. g. 4 1940-60. . 94 98 
119 New Orleans consti. 4s, 1942 peeens 100% 
118 New Orleans ser. g. 448.......... 4.75-1 4.70 
117 New Orleans ser. g. 4%s.......... OW .. 
117 Orleans Levee D. 6s, G71 fa Capt.“S8) -. 88 
113 Orleans Levee 6s, 1937. 86 87 
117 Orleans Parish Schools ‘any eecease ow. 
119 Ouchita a Rd. Dist. No. 2 6s 
Ss reese ae 96 
118 Pinquemine parish Rd. or Sch. 
ist. 68, 1936-40 .............. 88 
92 Shreveport 41s, 1940-50.......... 5.00-2 
Ff... 2 eer “5.008 - 
Be MOUENS GD nccntecscccccsocsces 00-2 5.00 
118 Tensas Parish Road 5s, 1940-45. 80 a 
MICHIGAN: 
66 Detroit Water 4%s................. 
135 Detroit G. O. 44s, 6/1/43 (actual). 10% F 7244F 
151 Detroit, 4%s rxéchoodemeqe’ (e) 
Kingsford 4%s, | Baerapetrenety 84 
MINNESOTA : 
63 Minnesota Highway 4s, Long...... Ow 
MISSISSIPPI: 
ee ME cn adorccszccesetcbe 98 
112 Mississippi Municipals aaceuens.<hcatel Ow 
117 Mississippi Municipals ............ Ow 
118 Mississippi County Bonds.......... Ow 
117 Mississippi refunding 4%s, May 1, 
: me Rees ee 4.50-1% 
$1 ssissippi rfdg. 4%s, 5/1/45.... 4.50-% 
126 Mississippi, aif’ teaues cnagekeeeen’ "4.75-1 4.7 
112 Mississippi Banking Dept. 5%s.. ar es 
128 Mississippi 544s, °40-52 (all issues). 4.90% 4.70% 
117 Mississippi 544s, Dec. 1, 1951...... 5.25-1 
123 Mississippi Municipais, all issues. ow os 
128 Mississippi Levee Dist. 5.00-1 
Pe aaa 
130 Attala Co. Superv. Dists.. 
€3 Bolivar Co. gy | Stes 
136 Bolivar Co. Superv ist. & R. D. Ow 
130 Chickasaw Co. Superv. Dists...... OW 
130 Clay Co. Superv. Dists............ Ow 
Be QUID nc candessceccccgecesense 5.00-2 
118 Corinth, Miss. Street Intersection 
Gh, MPG vecccccsccescovesss 80 
Ph GO sn ctcccehasesetnencetnseane 80 
123 Greenwood ‘(City of), various. .5.00-2 
118 Harrison Co. Rd. Prot. 54s, ‘36-40 93 
Pe ME Mo. 04. 0:4.06640 ojenecenecened 4.75-1 
118 Humphreys Co. D. O. Rd. 6s, Short 45F 
eo eee eee -3 
PE MT Csnttedncdecsedescvecuetn 5.50-2 5.50 
126 Jackson, all issues............... wn 46 
85 Laban Bayou Drainage 6s, cone. 60F - 
75 Lauderdale Co. Road 44s, : BW 
130 Madison Co. Superv. Dists...... 75-85 .. 
130 Marshall Co. ............. one so 6c 
125 New Albany, various ............. Ow 
180 Noxubee Co. Superv. Dists...... 90-96 
125 Oxford, various ................+:. a - a 
123 St. Francis Levee Dist. 5%s, vari.. 73 77 
126 St. Francis Levee Dist., all issues.8.75 8.40 
130 Sunflower Co. Superv. Dists. ° Ow es 
123 Tupe.o (City of), various. .5.00-2 
130 Union Co. Superv. Dists....... . 80-90 
BED VICHSDUTE EUS .. «22. cccccccccccess 98 
126 Vicksburg, all issues.............. 4.75-1 4.75 
126 Yazoo (Miss.) Delta Lev. Dis. 5s 99% 
MISSOURI: 
69 Missouri Municipals, all issues..... OW 
85 Harrison & Mercer Cos. D. D., '34 45F 
85 Muddy Creek Drain. Dist. Grundy 
Co. 6s, past due .............- 35F 
85 Scott Co. Roads 5s, 1934-37....... 80 
St. Louis Benef. Judgment 5s, 
BATE Dy. FED sence nenseenesccess 1 
NEW JERSEY: 
151 New Jersey Highway 4s, July, 1950 3.50% 
27 New Jersey 44s, 4%s, med. vione:. .3.70% 3.50% 
12 Asbury Park Impvt. 44s, Nov. 1, 
DD nesvucenaaenksund eeu deawesee -- 8.25 
27 Asbury Park 4 1937-38........ a 15% 
37 Atlantic City 4468 .......sccccceee 47 50 
141 Atlantic City 4%s ........... 49 51 
151 Atlantic County 5s ............... ow... 
BT Camden 4466 ....ccccccccccccccces 15 80 
| "2 Perret ; Ce se 
27 Elizabeth Water 6s, 1945-60....... ‘5 75% 5.25% 
27 Essex Co. 44s, 41S .........+++-- 4.75% 4.35% 
27 Long Branch 5s. $e eemeeeenees 70 
12 Neptune Twp D. O. 5s, we chad On 6.00 
12 Newark Dock 44s, 70 rere «.. Se 
27 Newark 4%s, 1950-60..... 6.00% 5.50% 
27 Perth Amboy 4s, 1936-45. . 1% 80 
151 South Jersey Port Dist. 4s. _ 2ee 
27 Union County 4%s, 4%s..........-4.60% 4.30% 
151 Wildwood Water 5s ............ . OW 
NEW YORK: 
12 Brighton Sewer 5s, 5/1/39 ........ 6.00 
12 Long Beach Waterworks 6s, Feb. 
& eerste rere 7.00 
151 New York State 3s, Lon 99 - 
151 New York State 3\s, 1015/50. 3.10% ae 
Ben Beem Wet Gree GS, wc ccccccccese iw BW 
151 New York City, all fssues.......-. Ow BW 
151 Port of N. Y. Auth., all issues.... OW w 
12 Westchester Co. Park 4%s, 6/1/75 .. 4.25 
NORTH CAROLINA: 
151 North Carolina 4\%s, Jan., 1008.. = ion 
151 North Carolina 4%s, Jan., 1960... .100 101 
49 North Carolina 5s, 7/1/6i........ a 60-1% .. 
49 North Carolina 4s, 44s, o*; 44s. OW : 
133 Andrews Water 6s, Oct. 1, '42..... 82 
99 Asheboro (Town of), ae ‘ant ‘ 
98 Burke Co. : 
$8 Burlington errr 
99 Burlington, any mat..... 
99 Caswell Co. ee Oo 
GP GRMIIENO GRD occ cc cccescccccocess 4.75- 
49. Charlotte 4%s ...... 4. 
98 Cumberland Co. 59 
98 Duplin Co. 
49 Durham 4\%s ............... 
98 Greensboro ......... 
99 Greensboro 6% notes ... 
99 Greensboro actual bds.. 
99 Greensboro c/d ...... 
99 Guilford Co., any mat 
49 High Points ese 
98 High Point Teer 
99 Kernersville, past due. 








GOVT. & MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
NORTH CAROLINA (Cont.): 

99 Kernersville, any future mat...... 32F “ 
45 LaGrange Elec. 5s, ivsctaunqega 45 47 
99 Mebame, past due streets........ Lae. ~“e 
29 Medane, future mats . SF 

98 Montgomery Co. ........... . SF 

99 Montgomery Co., any mat......... 53F 

BP BUD ce scscccccccescoccede . 45F 

99 Randciph Co, ‘auy eee 67F 

Se CD GO, ccnccctecnceteens 6.00-2 

99 Rockingham Co., early mats...... 7.00-1 .. 
63 Rutherford Co. 4 Sekdakyesénes 77 
98 Surry County rer 65F. 
98 Winston-Salem, any mat 5.00-1 
NORTH DAKOTA: 

66 North Dakota R. E. 4s............ 9214 
OHIO: 

188 Ohio Municipals, any unitd. tax... OW ‘ 
78 Akron, unlimited 4%s, 1950-52.... .. 87 
78 Cuyahoga Falls 54s, 1942-44...... .. 79 
63 Dayton unlimited tax, any cpn.... OW. 
78 Dayton unlimited 41s, 1938....... 4.75-4 
2. 8 eee 51 
OKLAHOMA : 

SE ee 28F 35F 
12 Wilson Elec. Lt. 6s, 10/19/46..... es 7.00 
OREGON 

@& Oregon Highways 4%%4s........... 4.00-1 4.00-14 
64 Oregon Veteran Aid 4%s....... 4.15-1% 4.15-\4 
66 Oregon Highway 4%s.............. 4.15-1 .. 
64 Astoria gen. impvt. & ref. 5\%s... 20 23F 
64 Multnomah Co. Bridge 4s....... 4.T5-1%% 4.70-% 
64 Multnomah = — Dist. No. 1. .5. . 1 4.90-16 
G4 Portland water 4s................. 99% 
6&4 Portland improvement 448 -4.75- % 4.75-%4 


SOUTH CAROLINA: 














96 South Carolina 4s, 444s, 4%s & 6s.. OW 
95 South Caro. 6% Contractors’ notes. pad 
95 South Carolina ref. 4s, 1952....... “s 
92 Sou. Carolina H’way 41s, 1945-50 or 99 
3 South Carolina bs RS ie 
South Carolina 4%s, .............. a aa 
102 South Carolina 4%s............... ae” os 
96 Capital Highway ‘Gis, 3908... 00 ae 
i Se ME TE cincdudcccenenedses ae és 
ROS AnGersom County .......cccccccees Gm ss 
45 Charleston ref. 44s, 1935.......... 97 9814 
96 Charleston school 5s, 1944......... Ce se 
97 Charleston school 5s, ry! Senese Ow 
96 Charleston ~_ i 4\%s and 5s..... iw 
96 Charleston Port Util. A 1962/42 OW 
96 Charleston Co. 5%s, 1939-44....... 101 
97 Charleston Co. 6s, 5s............ ce) 
95 Columbia (City of) water 44s, ‘45. ow 
95 Columbia 68, 1941................. 
92 Greenville sewer tis. ere So% 
97 Greenville Waterworks 5s me. - OW 
Be GED ca ccasccicess . OW 
102 Greenville County Ow 
96 Greenville Co. 4%s, 1945-48....... OW 
96 Greenwood County 5s, 1949........ 8 
95 Hartsville (Town of), md issue... OW 
97 Middle Coastal Hwy. 4%s.......... Ww 
97 Orangeburg 5s ser...............-- Ow 
95 ng | i any OORicscccawdes Ow 
GB Thetis TED GS nn ccc ccccccccecccccce 99 
92 pane Co. G. O. 4%8....... 5.75-1 
95 Spartanburg Co. any issue......... Ow 
96 Spartanburg Co. 4\%s, 1940-45..... Ow 
95 Sumter, any issue................- Ow 
95 Sumter Co. any issues............. Ow 
97 Sumter County 5s...............-- Ow 
95 York Co. 4%% SE€F........--.ee-eee Ow 
SOUTH DAKOTA: 
151 South Dakota R. C. 5\%s, Dec. 1938 98 99% 
TENNESSEE : 
Be ED has. ccvsrcsccndeagcseoeees w 
151 Tennessee 4%s, Feb., i. 98% 99% 
124 Tennessee Bdge. 4%s, 1944......... . 4.40 
131 Tennessee Bridge iis. “EY ee 4.40- 
1g1 Tennessee gen’! fdg. 6s, 5/1/41. . 4.60-4 
BED TOPRSOSE Ge, WOME «oon ccccccccccccee 80 ‘e 
126 aes County, - vise gseceus 4.00% .. 
131 Greene Co. ref. a%8. B-86..... -. 490-4 
125 Johnson City, vari ty baat 26 63 
18 Knoxville School 448, 1949 ... 4 85 
131 Knoxville refunding 6s, 1/1/58. 2 
131 Knoxville Sewer 444s, 12/1/72 oe 87 
131 Madison Co. Highway 448, 11/1/ j47 5.00-% 
124 Memphis 4\%s, 4%s -4.25-% . 
123 Memphis various i 4.50 4.25 
125 Memphis various ... OW ‘ 
126 Memphis, all issues .............. 4.25-1 4.25 
124 Nashville 4s, 44s, 414s... -4.00-1 .. 
126 Nashville, all issues............ -4.10-1 4.10 
124 Shelby County, all issues. ...... .4.00-1 jf 
126 Shelby County, all issues.......... 5.15-1 5.00 
TEXAS: 
75 Amarillo Ind. Sch. Dist. 5s, 1951-54 91 
116 Austin bonds ...........sscececees 4. 4.30 
121 Austin (City of), ‘any kochesansond 4.40-1 .. 
122 Austin County Roads, any......... ow ‘ 
12 Beaumont 5s, 10/1/59.............. ‘sn 5.50 
121 Beaumont (City of), any......... 5.75-1% .. 
122 Beaumont (City of)............... Ow .- 
114 Bee Co. Road 5%s ... sracenee ae i 
115 Bexar County Roads ......... 4.50 4.40 
75 Bexar Medina Atascosa Water Imp. 
Ses BU Be vecccccseccscceanes ow 
129 Brazos Co. Road 5s, any mat. - 92 
115 Cameron Co. _ ko eer ison Oe 55 
120 Cameron Co. Roads, Ser. B-G..... 43 ae 
120 Cameron Co, Road 5s, 1924, due '58 .. 78 
120 Camp Co. Road Dist MM Bessccec 2 
129 Clay Co. Rd. Dist. 2 ‘54s, 1945, or 
earlier RR Pre ah Peeaa 86 
122 bw ay Co. “adh roads. ow... 
115 Corpus Christ 58 
45 Dailas Me cutwathoiuaewemiiia 4.40-1 .. 
63 Dal sthes cannons OW 
114 Dallas short mats. ixeescee coun Gar 
189 Denton Co. R. D. No. “3 invieaas . 96 ° 
120 El Paso City Pustns Se -. §.78-2 
120 El Paso Co. Road 5s, 1/7/54....... 92 “ys 
129 Ellis Co. Rd. Dis. No.1-3-5 58,1950 90 
139 Ellis Co. R. D. No. 1, 5\s...... 98 
122 Fayette Co., any roads............ Ow : 
116 Ft. Co. R.D.1 8, any mat.101 ; 
121 Ft. Co. Road Dist. 1 5%r..103 . 
122 Ft. Bend Co. Roads, any ~ wer 
12 Ft. Worth ml. 5s, 7/1/61 4.75 
92 Galveston 5s, 1940- 
121 Galveston (City of), 
114 Gillespie Co. Roads o ee 
114 Gonzales County Road sue. aneke a 
139 Greenville (City of), 5s, 1940...... 92 
129 Gregg Co. Road 5s, 5%s aver. mat.5.50-1 
114 Guadalupa County Roads. .. -5.00-1 
122 Hardin Co. Roads Dist. No. 2..... ow... 
121 Harris Co., any........ 20-1 
1 Harris Co. Navigation Dist., any.. ow 
116 Harris Co. any mat., any pn. Ow 
Se GE wascéecscnndcnks Ow 
121 Harrison Co., any ” 5.00-1 
120 Hidalgo Co. Rd. Dist. Nos. 1- -3- 4-8 26144F 
120 Hopkins County Roads............ 70 
114 Houston, short mats. sosees Se 
Houston 4%s, 1950-60......... -. 4.40-1 
121 Houston (City of), any. seeene Sane 
122 Houston (City of), anmy............ Ow 
122 Houston Indpt. Sch. Dist., any Ow 
129 Hunt Co. Road (Full Co.) 58. “459 oy 
Pe CD céidhouskvanewsennaes 8) 
139 Hunt Co. verre 
122 Jeff Davis ‘County, any. bpeeceemenes ar ex 
139 Lamar County . 4 eet es 
116 Lee Co., any epn., ‘any mat. Ow 
122 Liberty Co. Roads, 10 yrs. or less. OW... 
129 Marshall (City of) 5s, aver. mat.. 5.35-1 
122 Matagorda Co. Roads, any. oe OW. 
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(ICIPAL BONDS (Cont.) 



































































































































Key. Bid. Offer 
TEXAS (Cont.): 
114 Montgomery County 5%s Ow 
116 Montgomery Co. Road 5s, 1940-48 97 
129 Nolan Co. Sp. Rd. 5¥s, average 97 
Iz0 Nueces County Roads 72 
139 Olney Schools ‘ .. 75 : 
12 Paris Public School 5s, 8/10/60-30 5.10 t 
116 Polk Co. Rd. & Brdge. 5i%s, 1969 &5 if 
7% Port Arthur Ind. Sch Bist any 
rate or mat oe “ ' 
122 Presidio Co., any Ow I 
114 Antonio, short mats esas Qe. ee 
114 San Antonio Water Revenue 544s... 4.50-1. ' 
115 San Antonio Water Revenue 5s. .4.60 4.50 & 
115 San Antonio 5s 100 =—:102 R 
114 Sequin (City of) 5s ‘ 98 $ a 
139 Stephens Co. Ser. A Rd. Bds, 1940.. 80 
139 Stonewall County ° Ow 
129 Texarkana Streets 4%s, av. mat.. 56 
139 Throckmorton Schools 75 
121 Tom Green Co., any BW 
120 Trinity County Roads - 52 ee 
63 Upshur County Road 514s. Ow 
129 Upshur County Sec. Road 5148. "60 96 
139 Vernon (City of), 1940... 94 ‘ 
115 Victoria County Road 5s. ; 98% 100 , 
116 Victoria Co. Roads, any cpn, any 
mat. eons -5.10% 
75 Waco 44s, 5, °40 . ow 
116 —— o. R. D. No. 1 5s, any 
at. sasenes 93 
121 Washin ton Co WD. tcwadaws 5.00-2 
Be WD GO vdcovccscccccesccesecece iw ° 
116 Wharton Co. Rd any cpn. 1940-50. 3 
122 Wharton County, any Roads...... 
122 Wharton Co. Cons. & Recl. Dist. Ow 
VIRGINIA: 
101 Albemarle County 5s Ow 
101 Arlington County Water 4148. Ow 
101 Augusta County 4%s OW 
101 Botetourt County 54s Ow 
101 Danville 44s Ow 
101 Madison County 5s Ow ‘ 
101 Martinsville (City of) 5%s Ow : 
28 Norfolk (City of) all issues ae ow BW 
101 Pulaski (Town of) 5s ‘ Ow 
101 Pulaski County 5s ow 
125 Washington County 5s, 1945 4.80-115 
101 Winchester (City of) 4%s , Ow 
WASHINGTON : 
64 King Co. Bridge 4%s, 1950-55... ..5.50-3 5.50-1 ‘ 
64 Seattle Lt. & Pr. 5s, 1950-53...... 90 93 
64 Tacoma Lt. & Pr. 4%s, 1942-50. 4.80-2 4.T5-1g 
WEST VIRGINIA: 
151 West Virginia - Rev. Proj. 
No SM, SUN, Ws wc scccce BW 
78 Charleston 44s, 1945 ... 026 2. 
78 Clarksburg 4's, 1945 -4.25-1 . 
78 Fairmont 4s, 1945 . 98 100 
78 Huntington 4%s, 1945 -4.25-1 
78 Wheeling 414s, 1945 4.25-1 
WISCONSIN : 
183 Milwaukee Co. Metro. Sewer 5s,’41 6.00-1% 
WATER COMPANY BONDS 
73 Alton Water Co. 5s, 1956. - 95% 97 
57 Arkansas Water Co. 5s, 1956. - 97% 98% 
57 Atlantic Co. Water 5s, 1958....... 87% 
57 Birmingham Water Works 5s, 1957 97% 99 
57 Birmingham Water Works 5\%s,’54. 100% 103% 
57 Commonwealth Water 5s, 1937 - 98% 
57 Commonwealth Water Co. of J. 
PIE 4406 n65sen-ceanasvedee 101% 
57 Davenport Water Co. 5s, "3961. . 954% 
57 East St. L. & Int. Water 5s, 1960.. 81 
73 East St. L&Int. Water 5s, 1942-60 OW 
57 Huntington Water 5s. 1954 66 95 f 
57 Huntington Water Co. 5s, 1962 . 94 
79 Illinois Water Service 5s, 1952..... 8 90 
57 Indianapolis Water Co. 5i%s, 1953..103% 10414 
57 Joplin Water Works Co. 5s, 1957 88 
57 Long Island Water Co. 514s, 1955.. 82 84 
57 Monmouth Consol. Water 5s, 1956. 90 92 
38 New York Water Service 6s, 1935. 4 
57 Roanoke Water Works Co. 5s, 1950 70% 71% 
57 Roanoke Water Works Co. 6s, 1935 65 ‘ 
57 Scranton Gas Water Co. 44s, 1958 941%4 95% 
7 Scranton Springbr. Water as 5s,'67 80% 81% 
57 St. Joseph Water Co. 5s, 194 si 
79 St. Louis Co, Water sigs, 1945. “10248 103% 
52 So. Pittsburgh Water 5s, 1960.....100° 10114 
57 Wichita Water Co. 5s, 1960 93 96 j 
142 West Virginia Water 6s, 1935 75 80 ; 
PUBLIC UTILITY BONDS 
52 Amer. Community Pr. 5ls,’53,c/d 2 3k 
143 Amer. States Pub. Serv 54s, ‘48 42% 43% 
52 Amer. Waterworks & El. 5s, '75.. 70% 72 
79 Arizona Power 6s, 1947 30F ‘ 
150 Associated Gas & El. 5s, 1961 40% 41% | 
150 Associated Tele. Utilities 5s, 1942.. 16% 18 { 
52 Bear Mt. Hud. Riv. Bridge 7s, '53 72% 75 { 
5 Boston Elev. Ry. 4s, 1935 99% 100% 
7 Boston Elev. Ry. 4s, 1935 99% 100 
5 Boston Elev. Ry. 4%s, 1937 9744 98% y 
7 Boston Elev. Ry. 4%s, 1937 96% 97% 
5 Boston 94%, . 
7 Boston 93% 95 
5 Boston 99% 100% 
5 Boston 98% 99% 
7 Boston 97% 9814 
8 Boston 98 99 
5 Boston 100 
5 Boston . 1957... 102% 
152 Central Gas & 3 4. 54s, 1946 44% 45% 
152 Central Gas & Elec. 6s, 1946. .. 47 48 
145 Central Maine Power 5s, 1939 103% ‘ 
152 Central States Utilities 6s, 1938 22 24 ; 
51 Charleston Interurban R.R. 7s,'37 10F . 
77 Cincinnati Street Railway 5%s, ‘52 69 75 ' 
138 Cleveland Ry. S. 1943 --101 ‘ 
152 Columbia Ry., Gas & Elec. 5s, °36.. 65 7 
138 Columbus Ry. 4s, 1939 95 9614 
3 Commonwealth Lt. & Pr. 7s, 1962. 3 
73 Commonwealth Tele. (Wisc.) 5s,’48 85% 
143 Consol. Elec. & Gas 6s, 1937.... 264%, 26% 
143 Consol. Elec. & Gas 4-65, 1962..... 204% 20% i 
145 Consumers Elec. Lt. & Pr. 5s, 1936 95 100 
1 Cooper River Bridge 6s, 1958 19 20 
111 Dallas Ry. & Term. 6s, ’51 40 43 | 
152 Derby Gas & Elec. 5s, 1946 14 80 
63 Detroit St. Ry. eq. 5s, 8/1/34 i 
26 Duquesne Natura! Gas gen’) 7s, '48 26F q 
140 Durham Pub. Serv. 7s, 1949 90 } 
79 East St. Louis Lt. & Pr. 5s, 1940.. 98 { 
152 Eastern Wisconsin Elec. 6s, 1942 86 Ow 
152 Eastern Wisconsin Elec. 64s, '48 8&8 Ow H 
143 Federated Utilities 5\4s, 1957 43% 44% | 
152 Florida Pub. Serv. 6s, 1955 42F 44F 
148 Florida Telephone 6s, 1945 74 76 
152 General Gas & Elec. 5s, 1933-4-5-6 OW 
31 Genesee Valley Gas fis, 1956 35 
148 Hamilton Gas 644s, 1937 Ow BW 
51 Harrisburg Railways 5s, 1963 5F 
94 Houston Electric 6s, 1935 50 5 
152 Houston Electric 6s, 1935 48 49% 
145 Houston Gas Securities 5s, 1952 60 62 
52 Illinois Commercial Tel. 5s, 1960 72% 75 
73 lllinois Commercial Tel. 5s, 1948 7314 
73 Ilinois Commercial Tel. 5s, 1960... 7214 
94 Illinois Commercia! Tel. 5s, 1950... 72 75 
87 Int. Ry. of Buff. ref. & imp. 5s,’62 40 40% 
1 James River Bridge 6\%s, 1958 18 19 
51 Kanawha Val. Traction 5s, 1946 6F os 
51 Kan. City C. C. & St Jos. 5s,’41 1% 2% 
$1 Keystone Telephone Co. 5s, 1935. 76 80 
152 Laclede Gas Light 5%s, 1953 64 66 
152 Laclede Gas Light 5igs, 1960 64 66 
152 Laclede Gas Light 5s, 1934 ... 938% 94% 
17 Lake Superior Dist. Pr. 5s, 1956.. 8614 
138 Lorain Telephone 5s, 1958 79%, 
52 Los Angeles Railway 5s, 1938 69 71 f 
80 Louisville Lighting 5s. 1953 ow 
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PUBLIC UTILITY BONDS (Cont.) 


Key. Bid. Offer. 
80 Louisville Gas & Elec. 6s, 
8@ Louisville Ry. gen. 5s, 1950 





644s, 1935 
52 Mountain Home Telephone 5s, ‘38. 
Municipal Gas Co. Hs ey 6s, *35. 
Nashville Ry. & Light 5s, °53...... . 95 
124 Nashville Ry. & ag Se, 1088...... 
New Orleans City & Lake 5s, 1942. 4% 
New Orleans City R. R. gen. mtge. 
oe 
2 


5s, 1943 
New York State Railways 4\%s.. 


4 
87 Niag. Falls P. 1st & cons. 5s, "59 ..104 
145 North Boston Lighting 5%, 1937. -102% 
87 —— N. Y. Util. 1st lien & ref 98 
148 Northeastern Pub. Serv. ‘iia tak 20% 
Northern Utilities S, 1943, w w.. 36 37 





Prescott Gas & Elec ; 
— Utilities Cons. Si, 104 . 32% 
Puget Sound Pr. Lt. Ss, 1946: 42 

Rochester Rd. # 30 poeeceseeses 22F 
Salisbury & Spencer Ry. ist 5s, '45 76 





Utilities Pr. 
Utilities Pr. 





West Ohio Gas 6s, 1954 
Western N. Y. Utilities 1st 5s, 
23 Wolverine Power Co. 7s, 1943 ab 
1 Worcester St. Ry. 5s, 1937 


CHICAGO TRACTION SECURITIES 


Calumet & So. Chi. R.Co.5s8,’27,c/d 48 
Chicago City & Connect. Rys. coll. 
OP, TR, BRET, GFE. 2 no ccccscccsons 


Co. A, 5s, 1927, vr 12 
Chicago Rys. Co. 27, 51 
Chicago Rys. Co. adj. inc. 4s,’27 roe) 1 
Chi. Rap. Tran. ist & rfdg., be 7 
Metro W. Side Elev. Ry. Co. 
Union Elev. R. R. 

RAILROAD BONDS 
Akron, Canton & Youngs. 5\s, 
Androscoggin & Kennebec Ry.6s,'40 
Ark. & Memphis Br. & Term.5s,’64 84 
Bangor & Aroost. R. R. (Piscata- 


. 1st 5s, 1927, c/d. 1 


-~ 85 gegtesse ge 


‘ "38% 
Boston & Albany 3%s, 
Boston & Albany 5s, 
Boston & Maine 4\%s, 
Boston 
Carolina Central 4s, 194 
Carolina Central ist 4s, 1949...... 
Central Ark. & Eastn. Ist 5s, '40.. 61 
Chattanooga Station 4s, 1957 


21 Cinci., 

77 =Cinci., Newport & Cov. Ry. 6,47. 92% 

Cleve. ‘Term. & Val. R.R. ist 4s, ln 87 

38 Des Plaines Valley 4%s, 1947 76 

aa & te « 4s, 
en. 


4 
23 Florida Central & 
40 Florida Central & Penin. 5s 


23 Florida West Shore 5s, 1934....... 
22 Galveston,Houston & Hend. 5%s,'38 a3 

23 Georgia & Alabama 5s, 1945....... 23 

23 Georgia & Ala. Term. 5s, 1948. 15F 

1 Grand Trunk Ry. Term. & Cold 

Storage 64s, 1952............... 8 

22 Hoboken Ferry 5s, 1941............ aia 
21 Il. Central-Louisville Div. 3%%s,’53. 83% 85 
21 Ill. Central-St. Louis Div. 3s, 1951 74% 


21 Wllinois Central-Westn. Lines 4s,’51 87 


Kentucky & Ind. Term. ist 418, "61 al 
Macon, Dublin & Sovenas® 5s,°47. 
45 Macon, Dublin & Sa R. 58,’47 a 
Macon, Dublin & Sav. 1st 5s, "47 


go Pacific sec. 5 
21 Nz. 
Nor. ‘Pac., 


Old Colony R. R. 1938 

Old Colony R. R. pa. na TF 
Portland & Rumford Falls 5s. i 77 
Portsm., Gt. Falls & Con. 4s, °37. 94 


13% 
tle & Shenango Val. “4s. "37 99 
St. P. & Dul. Div. ist 4s, 


Providence & Worcester 4s, 1947... 89 92 


Raleigh & Augusta 5s, 1931. 
Raleigh & Cape Fear ‘, 1943. anand 
23 Raleigh & Gaston 5s, 1947. os 
40 Raleigh & Gaston 5s, 1947 
31 Rayen Terminal 6s, 1 
52 Salt Lake T . 


7 
8 
7 
7 
8 
% Providence Terminal 4s, 
40 
40 





D 1st 4s, 19 22 
Southern ‘indiana Ry. Ast 4s, 1951.. 70% 
21 n y Ber. 5s,’52.101 





Northeastern b. rv. 5s, 1961. 20: 21 

Ohio Associated Tel. Co. 68, 1962.. 73 74 

Ohio Valley Gas { = pee 52 54 

Ohio Valley Gas 64s, 1943...... 7 

Pac. Northwest Pub. Serv 

Pecos Valley Pr. & ‘Lt. ist Ps, 37 50 

Portland wg > 2 5 . 56% 
2 


San Antonio Gas lec. 58, 1949. 97 100 
San Antonio Traction Co. 5s, 1949. 83 
Somerset Railway 4 aes 
Southern Cities Utilities 5s ag 31% = 





67 
106 
48F 


49% 


9 
Chicago City ‘Ry. ist 5s, 1927, c/d. 48 49 


Pt 


~ 
NOnND 


4s,’38 11 
Co. (Loop)5s,'45 16 18 


"45 534F .. 
“2 ~(C. 


& Maine conv. os 1940-47. 89% 91 
Chattanooga Station Co. Ist 4s,'57 94 96 


Hamilton & Dayton 5s, '42.. 98 100 


. 1949.... 64 66 
reg 
& Penin. 5s, a 41 44 
1943 pod 


52 Kan City, Memphis & Birm. 5s,’34 82 85 


& Maine Central R. R. BGs, ‘se 1935... % 77 


24% 
71% 
102% 











Foreign Bonds 


Stocks and Defaulted 
Coupons 


Russian fic... Bonds 


Kerensky 5% Liberty Loan 
Bank & Insurance Stocks 
Real Estate Bonds 
Bought—Sold—Quoted 


M. S. WIEN & CO. 


Established 1919 


25 Broad St. New York, N. Y. 


Tel. HAnover 2-8780 























Key. 


23 


$s.3- 


RAILROAD BONDS (Cont.) 





Bid. Offer. 
Tampa Gulf Coast 5s, 1953........ 10% 12 
Vicksburg Brid a & Term. 6s,’58.. 28 30 
Wabash R. R.- & Chi. D. 4s,’ 41 Oo a 
Washington Co. Ry. 3%s, 1954 vas ro] 55 
Western Md. Ry. . Fe (8) os 





los, 19 
“Western Ry. of Alabama 4\%s, 1958 80 


EQUIPMENT TRUST CERTIFICATES 


63 
22 
26 


e 


Ss 


Amer. Ref. Transit, D, 6s, + ae 100% 
Chi., R. I. & Pac. 4%s, 6/1/36 - 86 
Cities Service Tk. Line 5s, 3/1/35. 99% 
Cities Ser. Tk. Line = mo 3/1/35 . 
Conley Tank Car 5%s, 1934-35 
Gen. a Tank = 4%s, 1940-44. > 
Gen. Am. Trans. Sys. sae 1940-46 4 4.75 
Missouri Pacific 4%s, 1940 86 
National Steel Car 6s, G, 1 $34. -35.. 5.25 
North American Car 5s, 1936-42... 90 
North Western Refrig. 5s, 1935-40. 90 
North Western Refrig. 6s, 1935-38. 95 
North Western Refrig, 6s, 1934-35. 99 
Penna. Tank Line 5s, 1074/34 maimed 100 
Quaker City Tank sth 2 100% 


L. Ry. ves.eti. ,5148,6s 14 
Shippers Car Line 5s, 1936-38 90 
Shippers Car Lines 5s, Apr., 
REAL ESTATE SECURITIES 
Abraham Lincoln Hotel (Spring- 
field, Ill.) 1st mtge. 6s ae 
Adams Franklin Bidg. 6%4s,'41, c/d 25 27 
Adlon Apts. (St. Louis), c/d...... 
Allied Owners Corp. ist R.E. 68,45 = = 36F 
BEE GORE, Tis Dido cccscscovcsccse 23. 


5.00 
100% 
hoe ilie 


Alton Court 68 ¢/d ............... 94F . 
Bankers Building » 1951, c/d.. 16 17 
Bare Ray Holding 6 p..-. eneeen 4F 44F 
Beekman Hotel 6s, all mats....... 7 s6 

oston Metro. Bldg. so 1943 re 37%F 40F 
Boston Postal Serv. Sta. 514s, 1938. 49 a 

roadmoor ist 68, 1941............ 25 27% 
Brown Hotel D osecsnevecesscoee oF .. 
Budd Mfg. 6s, exw bn tp ain accede 57 


193: as 
Carbide & Carbon Bidg. 6s, "40... 59 61 
Cambridge Apts. 6s (Phila.), any. Ow .. 
Cecil Apt. Hotel (St. Y- 1 
Central Props. (St. L.) 6s, c/d 3oF... 
Chamb. of Com. Bidg. (Cin.) 6s, "42 43%... 





Chicago P. O. coll. 6s, 1937....... 2s 
Chicago Prod. Dist. inc. 58, w. stk. 59 61 
Ce SE GB. occ cccccccccees ow... 
Cinema Bldg. 6s, 1945............. 32 BW 
City Garage 614s, C/ds............+. 10. .. 
Coronado Hotel (St. L.)........... 15F 
Court & Remsen St. 6s, 1940...... 35y%F 
Court Arcade (Cynthia Aaronson) 

TY GE, ED cacccccccctascecces Oo os 
DE PE Des casccscesss 17 
East Avenue Apts. 6s ....... ae 
East. Ambassador fot. ist 5 11% 
Edgewater Beach Apts. 6s, 1 25 
GP WO OR, BG. cc cccesecccsscce 
18th & Pine Trust (Robt. _ Lee 

Hotel, St. L.) 1st mtge. Torr: Aer 
Electric Building 6s, 1946.......... 664 BW 
Elks Bidg. (Louisville) See 18 22 
Embassy Apts. (St. L.) 6%s....... 20F 
Mameter Ane. (06. Us.)..0.cccccces 20F 
15 W. Sist St. Ga, 1044............. ow 
50 Broadway 6s, 1946............. Ow 
500 Fifth Av. 6148, Se 29F 
45 Fifth Avenue Gis............... Ow 


58 
d St. & Lexington Av. 6\s, 


50 53 

- 33 34% 
Fox Metropolitan Playhouse — 27 29 
Fox Office Bldg. rer : 70 ass 


Fox Office Bidg. 6s, Cl errr i 


Harbor Building pm 1987, c/d..... aa 
Harbor Buildin ‘ ears 
Harriman Buil 4. OO, TSE. 200200 59 61 


Herald Square Building 6s, 1948... 31 


Hotel Alms (Cin.) 64s, . 38, c/d.. 30 33% 
Hotel Alms (Cin.) 6%s, 1938....... 32 
Hotel Hildebrecht 6s............... 10 12F 
Hotel Lennox ‘= L.) 68, 1940..... 18F  .. 
Hotel Lennox (St. L.)........ 18F 
“—- St. aa (B’ ‘klyn) ist 5%S. 

EES iB pc 4014F 414F 
Hotel ‘Sherman RO ee 26 2 
Huntington Bldg. (Miami) at¢e<eoes 25F 


Insurance Ex. Bidg. Boston, L.T.C. 67 
Lanc. Hotel Co. (Linc. Neb.) 1st 6s 54 . 
peed Tower (St. Loufs)......... a) ou 
eatre & Realty 6s, 1947. 60 62 
London Terrace Apt. ist 6s, 1940.. 22% 23% 
resent yi ist 6s, 1948....... 23 23% 
May Bidg. (Mo.) 6s, 1938......... 98% .. 
Stave Hotel (Tulsa) 6s............ 35F.. 
Mayfair Hotel (St. L.) inc. or ctfs. 32F os 
Mayflower Hotel 6s, 1948, stpd.... 38% .. 
Mayflower Hotel Co. ona ‘194 , Stpd 38%F 40F 
Melrose Court Apts. c/d....... coco 8 7 
Merchants National Pro Serre 19% 
Minneapolis Parcel Post "es, 1942.. $e 45 
Missouri —_ (St. Louis)........ 7 
— Mart Trust 6s, 1946........ 44%F 6F 
Munson Building 64s, _— besecees 
Myles "Standish TH, BGeccccccscs 6F 
Myles Standish Apts. : eee 1F 
National Dock Trust 4%s......... 40 
National Tower Building a Ow 
New Jefferson Hotel (st. Louis).. 38F 


New York Athletic Club = rr 29% 31 
New York Athletic Club 6s 30% 
N. Y. Furniture Exchange oss. - 
New York Life Bite, © eins 5s... 32 34 
98 Riverside Drive 6s............. 35 
North Station Indus. Hag. 5s, 1962 69 71 
Oak Lane Manor 6s, 1935 1 os 
Ocean Ave. & Beverly Road 6s,'37 
111 John St. Bidg. ist 6s, 1948... 39 
165 Broadway Ist 5%s, 1951 

165 Broadway 5%s, 1 58 
1 La Salle St. — 6s, 1949..... 13 15 


Park Central 68 C/d...........-+.+. 20 
Paramount Theat. ist R. E. 6s8,'45 = F 36F 
a Hall bp BIER. cccccccccecs ee 
Pilgrim Court Apts. 68............ oF 30F 
Post Office Sigs petenecececeewes 19F... 
Postum Building os, 1943........ po) 93 
Quincey Station P. O. 6s, 1941. 44%... 
Realty Assoc. income 5s,’43 (Oct.) 23F 26F 
Ritz "Arlington GB. cccccccccccccece 1 35 
Ritz Arlington Be. G8, 1986....000. 28 . 
Ritz Arlington Tr. 6s, 1946........ 33F 
Roosevelt _ ot Gh Gees canccce iF 1%F 
Roxy Theatre 6448................- 8 19% 
St. Charles "Hotel 6%s, 1945....... 11F 
St. Louis A. & P. Bldg. 6s, 1938.. 47% 
Senate & Congr. Apts. (St. ~ ) 6148 | a 
Senate & Congress (St. Louis)..... 204%F .. 
Sheraton Apts. 6148........-....5. 16F 19F 
Shoreland Arcade Bidg............ as 
666 West End Ave. 6s, 1941....... 20F 22F 
60 Broad Street 6s, 1939.......... 52% 57% 
State & Wash. Bidg. ‘‘A’’ 6s,'48. 20 21 
Stevens ge GB, BORD ec cccccccves 18% 19% 
SE ee Ws np ccccceccecses 36 ee 
Textile BIAg. TB, 1O4B.....cccccces 18F ee 
Trinity Court Building 67 70 
Trinity Court yng * . ineewaees 15 80 
2 Park Ave. ist 6s, 1941.......... 43 44 


United Post Office bye +35, bds... 21 25 
Varick St. P. O. Pere 58 
Washington Properties, Inc., 78,"52. 234F 25F 


Wiltshire Apts. (St. L.) new inc.. OW 


URETY GUAR. MORTGAGE BONDS 
Alden House Apts. 6s, 1936-38.... 46F 
Broadway Terrace Court 6s....... 51 os 
Central nding Corp. 6s, ae. - 26F 28F 
Central ding Corp. 5%s........ 27F 
Central Funding Corp. 6s, 1937-44. Bae 28F 
Colonial Apts. 6s, 1937............ 48 ie 


Commonwealth Bond Corp. 6s..... 45 





SURETY GUAR. MTGE. CO. BONDS(Cont.) 
Key. 


a8 


Cont’! Bond & Inv. 6s, 9/15/39, c 
Equitable Title & Mtge. 6s, 1933 


48 Federal Home Mtge. Corp. 5i%s 


15 


Fisk Inv. Co. (Amarillo, Tex.) 6s 


15 Franklin Amer. Co. Mtge. Partic 
29 Glenn L. Martin 6s, 1934...... 
438 ome Mortgage Co. 6s...... 


Mortgage Co. 68, 1936-38. 


55 
48 Tilinois Standard Mortgage 6s. 


28 


BedazSeesestessge 


4 
43 
55 
48 
55 
29 
48 
55 
35 


Illinois Standard Mtge. Co. 6%. 


68 
Investment Securities Co. of Texas 
30 


part notes (gtd.) 6s, any mat.. 
Inv. es.) sis. 
Lawyers Mtge. & Inv. 5s. 
Lioyd’s Finance Corp. 6s..... 
Mortgage Assurance Corp. 6s. 
Mortgage Assurance Corp. 6s.... 
Mortgage Finance Co. 6s, 1934-36 
Mortgage Guar. Corp. ad? 1938 
Mortgage Guarantee Co. 5i4s 
Mortgage Security Corp. 5%%s. 
Mortgage Sec. Corp. 6s, 1936 
Mortgage yee Corp. 6s, "36- 46 
Nat'l Bond & M 
National Union 
Natl. Union Mtge. *S0. 6s, 
Passaic Arms 6s 


Mtge. Co. 6s, 1940-41.. 
Co., 100 W. 55th St.. 
Co., 2 E. 86th St..... 
Co., 1,070 Park Av.. 
Associates 6 
Foundation, A, 6s, 1937 
Security Corp. 6s 
Southern Securities Corp. 6s, 1938. 
Union Mortgage 6s ............. 
United ante. Corp. 68, 1936-41. 
Universal Mortgage Co. 6s, 1939. 
Universal Mortgage Co 
Universal Mortgage Co. 6s, 1939. 







Mtge. Co. 6s, 3/1/40, c/a. 


U.S. Mtge. B. Co. 5%s & 6s (USFG) 55F 


NEW YORK GTD. REAL ESTATE SECS. 

The quotations on the guaranteed securities rep- 
resent, on the bid and asked, the range in which 
bids can be developed and offerings made. 
each case the condition of the property mortgaged 
veme the price at which it can be sold 


& Mort. Guar. Co. 5% 


4% . 25-65 


id &51 
34 Home Title Ins. Co. Lae 45 24 etfs. 25-65 


34 Lawyers Mtge. Co. 5% & 516% ctfs. = 65 
146 Lawyers Mtge. Co., ctfs., Saks 5-80 
Lawyers Title & G. Co. 514% 

ORES I EPR OE OLCOTT TS: 5-65 


ctfs. 
Lawyers Title & G. ctfs, 








Bid. Offer 
da 50F 55F 
40 . 
26F 27F 

23F 
38F 
93 95 
5255 
53 
52 55 
57 «60 
ow 
Ow wa 
40 49 
51 
51 
50 
53F 55F 
26F 28F 
26F TF 
26F 27F 
6F 28F 
264F 28F 
$49F 54F 
40F 45F 
43F 45F 
52 54 
48F 50F 
48F 
Ow 
Ow 
Ow 
36038 
-_ 45 
51 
50 
52 54 
53F ao 
53 55 
54 
52 
57F 


In 


146 & mtgs =. 80 

34 Lawyers Westchester =e & Tr. 

Co. 5% & 54%% ctfs............ 65 

4 N. Y. Title & Mtge. etfs. ser. NO. “42 
18 N. Y. Title & Mtge. 5%s.......... Jt 70 20-75 
«oN. a & Mtge. Co. 5% & 5 Sn on 
42 N. Y. Title & 5. inte a Roaches 33 36 
146 N. Y. Title -_ er ‘ 5-80 
34 Prudence Co. & Bie - peneae 25-65 
42 Prudence Co. “oe Ser. a 54 BW 
SM State Title & Mtge. Co. 5% & 5% 

certificates . -20-45 

$4 Title Guar. & Tr. Co. "5% he514% Ectfs.25-65 
146 Title Guar. & Tr. ctfs. & mtges...25-80 
34 Westchester Title & Tr. Co........ 25-45 

All quotes are fiat. 

FEDERAL LAND BANK BONDS 
Se EE hc cbacccscnscseeess -100 100% 

92 4%3, 1956-57-58 -100% 100% 
Be Gy, PED cncvccccccoseses 100% 100% 
92 4 rere -1°0% 100% 
GR. Ge, ROUSGS-GS on ccc cccccccess .100% 101 
92 5s, BR ccceseccccccoccescecesee -1015% 102 

JOINT STOCK LAND BANK BONDS 
OE BNE BE. n.sncc0ccevesaee o 74 
Pe SEE OP 6 cndccecesnacces 74 76 
PE CER. 0 « 60:0644.069.60066600 0040 76 78 
i Pe ML t6.6btasenceeesevaates 80 82 
111 ae J bWUS06 6016509.5605 06066000 76 79 
Oe He IED vicnccscccccceses 80 82 
56 First Gnroling Be vcxesesdcenesaece 69 71 
Ss RL errr 75 
Se NE, | 0.5.6.40006 500566060008 68 71 
Se PEED as 0:00.00scrsenedseuss 78 70 
Sy IED 564540 0scencdobdcseseses 80 82 
BD BOW BOG BS ccc scccccccescccvces 73 75 
BD, BN WOE GO nccccccesccccsccce 72 74 
56 North Carolina 5s ............. o a: 73 
56 Oregon Washington 5s. peeesee cooee Oe 64 
56 Pacific Coast San Fran. 5s........ 77 79 
92 Pac. Coast San Fran. 5s.... ‘ 79 81 
TD We. TOD BS nc ssccocccsces 354%4F 37F 
115 San Antonio 5s . 7 s 
56 Tremont 5s ......... eeecededass Sa an 
56 Virginia Carolina 5s............ 72 4 

INDUSTRIAL AND MISC. BOUNDS 

6 Adams Express 4s, 1947........... 7814 80% 
38 Adams Express 4s, = S06 sees 9 f 
52 Ajax Rubber 8s, 1936....... ise 2% 5F 
BES AMIGNCOG CO. FB: osc cesscccsce 42 
142 American Chain Stores 6s, 1933,c/d 80 
142 American Dept. Stores 6s, 1948 19 21 
52 American La France & Foamite 

OM, SD. 65600065505 6055006: 44 
148 American La France 5%s, 1936.... 42 45 

94 American La France 54s, 1936. 42% 45 
18 American Type Founders 6s, 1937-40 32 38 
119 Atlanta Laundries, Inc., ist lien 

Oe Pea 12F 

1 Atlantic Steel Co. 6s, 1941 - 91% 

6 Bates Valve Bag 6s, 1942. 79 83 
52 Bausch Machine Tool 88, 1936. 5F y 
148 Bowser (S. F.) 7s, 1934....... Ow BW 
184 Brown Paper Mills deb. 68s, 1939.. 61 
152 Brown Paper Mills ist 6s, 1941. 71 
134 Brown (W. P.) & Sons Lum. 6s,’37 54F 
152 Budd (E. G.) Mfg. 68, 1938. 61 
$7 Buffalo Weav. & Belt Co. 7s,'36.. 70 

$ Central Mfg. Dist. ist 5s, 1941.... 92 
50 Cigar Stores Realty 54s, 1949.....100F 101F 
134 Connor Lumber & Land 6s, Bas. 

Ee I os ba mchods 36060600016.63.2 35144F 
149 Consolidated Laundries 6\%s....... Ww 

1 Consolidated Machine Tool 7s, ‘42. 10% 12 
17° Consolidated Rendering 58, 1941... 84 87 

1 Continental Sugar Co. 7s, 1938.... && 

38 Credit Alliance Sis. ee 90 92 
23 Credit Service 6s, 1948 ........ 48% 49% 
148 Davison Chemical * » 1937 26% = 

3 Davison Realty 6s, 1940 .......... 27 
152 Deep Rock Oil 7s, 1937............ 45%4F 48% 
142 DeLaval Separator 6s, 1935....... 85 
18% Dierks Lumber & Coal 68,Bds.&c/d i tsa 

3% Distrib. Term. & C. 8S. 6%s, 1952 10 

6 Donner Steel 5s, 1935........... 

87 Donner Stl. ist & pur. “mon. ‘5s,’35 Sex: 98446 
188 Dow Chemical 6s, 1940............ 102 103 
-F } ke Pee 60 : 
134 Emporium Forestry 6s, 1935....... 75 
149 England, Walton & Co. so OW 
36 Evans Auto Loading 6s, 1938. $3% 

184 Fianner Co. 6s, Bds. & c 25F 

52 Fleischer (8. B. & B B. Ww. ‘4 ‘ ‘1939. 10% — 
136 Follansbee Bros. Co. 5s, 1949 
152 Follansbee Bros. 5s, 1947. R 63% 65% 
142 Fox Film 6s, 1936 ............ oo 100 
140 Gair (Robert) income 6s, 1972. . 5544F 
149 Galveston Wharf Co. 5s. Ow 
87 Garlock Packing Co. conv. deb 6s, 

$009 6900096 R46060.0008 -100 
149 Garlock Packing Co. 6s. Ow 

73 Green (A. P.). Fire Brick 6s, 1936. 91 

1 Hart Coal Co. 8s, 1937........ 8% 10 
142 Haytian Corp. 8s, 1938... ‘ . 18% 191 

4 Hoe (Robert) 6%s, c/d........ . 33 40 

we UR CO aaa 18 20 
152 Holly Sugar 6s, 1943 81 &3 








INDUST. AND MISCEL. BONDS (Cont.) 
Key. Bid. Offer 
121 Hughes Tool Co. i, £/1786 bisene 99 100% 
$3 Ill. Ky. Bridge 6%, ¢/d........... eh ss 
50 International Match Ao 1941-47 .. 12% F134%F 
18 Jones (J.Edward) Royalty Tr. ctfs. 50 . 
77 Kahn's, E. Sons Co. (Cincin.) os 80 sb 
79 Lewis and Clark Bridge 5s, 1953.. 52 : 
79 Lewis & Clark Bridge inc. 4s...... 14F oe 
50 McCrory Stores 5\%s, ‘41, filed ctfs. 53F 55F 
36 Manhattan Refrig. 54s, 1941...... 81 ee 
124 Memphis Commercial Appeal >... 68 6914 
126 Memphis Comm. Appeal Ye St ~t + 69 
4 Metropolitan Chain ag 55 
6 Munson §. S. 6s, 1937 jeneweésOkne% rr} 15 
141 Munson 8S. 8. 6s, 1937............. 14% 14% 
73 National Bearing ietais 6s, 1947.. 97 “ 
86 National Bearing Metals 68, 1947.. 97 99 
73 National Candy Co. ser. 5s........ - 
123 National Cottonseed Prod. 61%s,'41 42 44 
$38 National Food Prods. 6s, 1944..... 37 eo 
145 National Gypsum 6s, 1943 ........ 86 : 
188 Newton Steel 7s, 1935.............. 84 - 
142 New York Docks 5s, 1937 ......... 62 65 
7 North Packing & Prov. 5s, 1945.. 86 ee 
134 Ontonagon Fiber 6%s, Bas. c/d.. 35F fs 
50 Paramount Publix ips, 50 unfiled. 49F 52F 
86 Penney (J. C.) 5%s, all ser....... _ «6 
119 Pettibone Mulliken 1st mtge. 68,'43 6F . 
149 Pitts.-Westmoreland Coal Co. 58.. OW .. 
136 Pitts. Screw & Bolt 5%s, 1947..... o* 
134 Port Oxford Cedar Prod. 6s, 1939. 14%F .. 
72 Pyramid Coal 6 or. (saan eseeeecees 85-9 2° 
40 Richmond Dairy 6s, 1944 .......... .. 72 
87 Rogers B. Iron Co. istare?. ser. 58 96 - 
148 Rolls-Royce Corp. of Amer. 7s,’37 13 15 
52 a ing (Fred) Leather 6s, 1936.. 52 57 
80 aul Union ae 5s, '46.100 se 
6 St Regis Paper RB, BB. ccsecce Ow 
118 Saenger Theatres, [nc., Sue eecccece 41 
125 Saratoga Victory Mills, Inc. ee 
145 Schults Bread 6s, 194 ee 83% 
Ce Bee Ge Gp cénwscesvamnsasena 20 
52 Shuron Properties 5s, 1940........ 6F 
88 Snider Packing 6s, 1937 aie 
142 Snider Packing 6s, 1937 81 
i386 Spang Chalfant 5s, 1948.. oe 
Be Se F. BAO GB, BOGE oo cccccsccee oe 
86 Standard Oil of N. Y. 4%s, ser os 
138 Steel & Tube 6s, 1943............. ‘a 
= mee Products 6%s, 1936...... ow. 
erminal & Transp. Co. 6%s, 1947 15 17 
149 eer Mill & Porter Bros. 6s. " BW 
145 Tri-Continental Corp. cv. 5s, 195: 10 
$6 Troy Laun. Machine gta. 6s,’ a ot = 
1388 Trumbull Cliffs Furnace 6s, 1943.. 98 es 
6 Trumbull Steel 7s, 1935............ 98% 99% 
188 Trumbull Steel 7s, 1935............ 98% 99% 
136 Union Drawn Steel 6s, 1950....... 80 82 
52 Union Rock 6s, 1947.............. 20 22uF 
_8 United Porto Ric. Sugar 6\%s,'37. 11 14 
152 U. S. Radiator 5s, 1938........... 36 38 
i4 Universal Winding Pre 63 ae 
52 Valspar Corp. 68, 1940........... 12 15F 
149 Van Dusen Fiarrington’ fae S wgieeinn ow... 
1388 Van Sweringen 6s, 8/1/35......... 15F 
138 Van Sweringen 6s, 1938........... 1d ee 
134 Va. Hardw’d Lumber 6s, +s 
77 Whitaker Paper Co. (Ginn) S46 Hn 98% 
18 Willys-Overland DS esveceredsens 47 52 
184 Wis. Ala. Lumber 6% bds. or c/ds 25F a 
BANK STOCKS 
BOSTON: 
oe 2s. SOOO, ibn epinewasonnnonse 32 3214 
15 National Shawmut................ 23 231 
15 United States Trust............... 12% 13 
CHICAGO: 
67 Continental! Ill. National Bank. 46% 47% 
67 First National Bank.............. 1 1115% 116% 
LITTLE ROCK. ARK.: 
128 Little Rock Bidg. & Loan Stks.... OW 
NEW YORK: 
28 Chase National . Mkt. 
28 Irving Trust .. - Mkt. 
141 Lawyers County Trust peibeied eae 444%, 45% 
PHILADELPHIA: 
25 Central-Penn. National ........... 24 25% 
25 Corn Exchange Natl. Bank & Tr.. Ett 3614 
25 Fidelity-Philadelphia Trust ....... 305 315 
Se Meet PUREE 5.0530 5040%006s.0000 00 65 275 
25 Girard Trust . scnndenea ae TA 
25 Penn. Co. for Insurance.......... jot 31 
25 Philadelphia National ............ 56%, 57% 
et See MEE 15 caus ocd eeeabne = 375 
25 Real Estate-Land , Pere 11 
25 Tradesmen's Nat. Bank & Trust. “115 125 
PITTSBURGH: 
186 Colonia] Trust Co................. 82 90 
we 8 EB Oar 71 77 
136 Pennsylvania Bankshares Corp. pf. 13 16 
186 Peoples-Pittsburgh Trust ......... 27 29 
See SEE BEUS SI osccccenssenecdenu 
ST. LOUIS: 
76 Boatmen’s National Bank......... 719 84 
76 First National Bank . 24 
79 First National Bank » 24 
76 Mercantile Com. Bank & Trust.... 74 78 











TEXAS BUILDING AND LOAN STOCKS: 


111 


Dallas and other Texas........... 





JOINT STOCK LAND BANK STOCKS 


ill 
18 
18 
18 


Dallas Jt. Stk. Land Bank....... 20 
Dallas Jt. Stk. Land Bank....... 25 
Pennsylvania Jt. Stk. Land Bank.. 16 
San Antonio Jt. Stk. Land Bank.. 17 


Continued on Neat Page 














WE SPECIALIZE IN 


PUBLIC UTILITY 
INDUSTRIAL 
FOREIGN GOVERNMENT 


BONDS ano STOCKS 


The facilities of our Trading De- 
partment are extended to Banks 
and Inestment Dealers 


JAS. P. CLEAVER & CO., Inc. 
HAnover 2-7170 52 Wall St. 
NEW YORK 
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INSURANCE STOCKS GUARANTEED RAILROAD STKS. (Cont.) PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
Aetna Casualt het Suret 53% =“*% 61 St. Louis Bridge Co. ist pf....... 124 128 187 Toledo Edison 6% pf.............. ow BW 13 Gray Telephone Pay Station 15% 16% 
H Aetna Fire : ws 40 2 St. Louis Ae wr Ga. 36 pf.... -. 61% 64 138 Toledo Edison 6% pf....... écalte. ae 80 15@ Gt. Atlantic & Pacific Tea 7% pf.125 128 
9 Aetna Life jucnareden coscccoe mm 20 2 Tunnel) R. Ps of St. Louis.... -124 127 138 Toledo Edison 7% pf........ coves Oe 90 1@ Great Northern Paper Co. - 21 2214 

1) Aetna Life ..... ¢oe-ee : inn ae 2 United N. R. R. & Canal.. * 1228 232 187 Toledo Edison 7% pf...... ow BW 19 Great Northern Paper Co > 

ee SS eeen rrr er 19% 2 Vicksburg, Sacteaet & Pac. com. 76 81 = — } og ee Fey ou oe 6% pt. s és R Hs L. Green Stores .... ov od 
Allemania Fire ‘ nion Elec 0.) 6% pf. amilton Woolen Co. — 

SS Sawee Reserve ‘insurance...... 18% 19 PUBLIC ayo STOCKS 86 Union Elec. Li. & Pr. (Mo.)7% pf-103, 8 D. C. Heath pf ....... a 

111 Amicable Life ...... bean ae B $1 Bangor Hydro Elec. co -o-» 16% 17% 152 Utilities Pr. & Lt. 7% pf.......... 10% 11% 150 Soest Consolidated Publishing 1% 

9 Automobile Insurance ....... ... 21% 22% 14 Blackstone Valley Gas ry Elec. pf. 97 z 152 Western United Gas & El. % pt. 50% «61  } *paiemes 22% 
9 Conn. General Life .... inoue 87 Buff., Niag. & East. P. Co. $5 ». 70 72 65 Wisconsin Gas & Elec. 6% p 15 78 77 Hobart Mig. com. : BR 2414 
® Hartford Fire ............+.- soy 54 152 Central States Pr. & Lt. $7 p 6% ™% 65 Wisconsin Michigan Pow. 6% pf... 71 74 65 Holeproof Hosiery Co. pf <a 

® Hartford Steam Boiler Insurance.. 53 pa] 152 Central States Utilities $7 of coosces 1 3 65 Wisconsin Pub. Serv. 6% pf....... 61 11 Illuminating Shares, A : Fy 38% 
9 Nationa! Fire ccccces 54 77 Cincinnati Gas & Elec. 5% - see 83 65 Wisconsin Power & Lt. 1% pt. sees 33% 35% | 1S5@ International Textbook . - 1 MB 

37 «~Nationa) Liberty Insurance... ... 6 x. a onet & Se. Ns - 68 we 65 Wisconsin Tel. 7% pf........ --109 112 & George E. Keith pf.... . - 

} neurance. . 103 1 eveland Elec um ® pf...... . 67 Kellogg Co. com........ -150 151 

te ie... 3” pi | 187 Columbus Ry. Pr. Lt. oe pi... 764 INVESTMENT TRUST SECURITIES oS Landes Pease k, Giash 31% 32% 
9 Phoenix Fire 63 oy 138 Colu — a, i CGlasthcdecnaved 79 80% $8 Aldred Invest. Trust 4%s, 1967-68. ow Ss 77 Lawson Realty Co., Cincinnati 7% 

318 Republic (Fire) Detlas..........- 10 y 188 Columbus R 65s 76 78 24 American Bankstocks Corp 115 i.29 pf. sae a 
IL Security Ins. ........ eee eceeenee 27% 28% 79 Commonwealth Util. e ‘oe ot vf. ow... en 1.28 19 Ludlow Mfg. Assoc... ... -. % 100 
9 Travelers Insurance ..... 40 = 40 . ——— Siectate, Serving . ocesece - 8 4 145 American nm British & Cont. ist pf._. 22 25 77 Lunkenheimer Co. (Cincin.) com.. 11 15 

RAILROAD STOCKS uC P serseaeens I = 24 First Commonstocks C "85 "96 6 Macfadden Pub. com. 2% Buy 
BOR, DOWER ..- os cceserscsscccces 24 First Insuranstocks Corp.. BW 17 Merrimac Hat com...... - 
2 Alabama Great Southern.......... 61 63 13 Conn. Power ............. osevag a 38 3a Se, 1947-49 13 Merrimac Hat pf...._.... 2 

6h Aled Great Southern com..... 6 83 my fly’, “ 73% SS Sree Pend hoes & Minard Company ...... + 
2 Alabama Great Southern pf........ 69 74 138 Dayton Power & . seees 4% .. $2 Trustee Standard Oli aha.. $6 Mouquin, Inc............. 5 6 
Gi Alabama Great Souther pf. ...... 3 I) Derby Gas & Elec. fy pt, ed... 2 St Trustee Standard Oll She. 8.2... “sz, | _86 National Bearing Metals 7% pi.... 30 83 
| Boston & Albany RR... -.......:138 137 | 182 Derby Gas & Elec. $7 pf.".... am . oo os B.. os 2° | 150 National Casket com 35% 39 
1 Boston rovidence . . artfor ectric Light ee aes x ‘ 
8 Boston Railroad Holding Diss ica re 18 Hartford Electric Light... Rw ee 218 250] 4§ hy ay ole 2 15" 
17 RR, Holding pei ----- 38 5, | SF lilinols Bow, & Lt, $6 pi. (no par) 19% 20% sconsin Inv. Co. $10 par 6% pf... ®% | 14 Nicholson File ............. 25% 

2 Chicaro urlington uincy. . inois Pr. t Pp enée 4 e 

ai Gheo. Burlington & Quincy”... 120 152 Indianapolis Pr. & Lt. 614% pf..... 71 73 INDUSTRIAL STOCKS SB * apeeell copepeeene ;- © 

2 h cago, Ind. & Louisville........- 4% 2 150 Interstate Power 7% pf........... 14% 15% 2 eee 9 11 10 Pepperell Mfg. Co. ..... 90 
3 Chicago, Ind. & Louisville pf......_ 3 7 152 Interstate Power $7 pf ‘ ng 15% oS errr 15 ee 36 Plume & Atwood Mfg. Co * 32 
2 Cincinnati, New Orl. & Tex. Pac..230 250 51 Kansas City Pub. Serv. pf......... 1 $4 American Bemberg com., A & B.. 7% 8% 71 Procter & Gamble 8% pf. :1164% Cs 
2 Mississippi Central ............ 5 12 80 Kentucky Utilities 6% pf...... -. 40 84 American Bemberg 7% pf......... 55 65 10 Quincy Mkt. C. S. & Whse. pf.... 34 37 
1 Northern R. R. of N. H.......... 87 80 Louisville Gas & Elec. 6% ve eeseee 86, $4 American Enka ................+.. 31 33 8 Reversible Collar Co. — 
1 Old Colony R. R.............. ++» 96 98 80 Louisville Gas & Elec. 7% pf...... re 84 Amer. Glantzsoff com., A & B... 23% 24% 17 Robertson Paper Bag pf... a a 
1 Providence & Worcester R. R...... 128 -. 63 Milw. El. Ry. & Lt. 6% ot, ‘21... 70% 73% 84 Amer. Glantzsoff 6% pr. pf.. . 38 41 14 Royal Weaving Co. * 93 ~ 
2 Virginian Railway com............ 64 68 79 New England pene. > Mn ee 97 ee 13 American Hardware .............. 20 20: 19 Saco Lowell Shops com. . 4 6 

61 Virginian Railway com............ 64 68 - a weeee. Bs Pf. 56 es > = ae Ee. com..... ow B 19 Sanford Mills . 39 41 

7 § 1 2w Haven ater : merican ucts pf 7 10 | 26 Sanford Mis... 
GUARANTEED RAILROAD STOCKS 152 Northern Indiana Pub. Serv 35 14 American Screw Co 7 - mee ee my 34% 
(Guarantor in Parentheses) Northern States Pr. 0% pf. 58 71 American Thermos Bottle, A, com. 8g 13 Stanley Works 2% © 22it 
2 Alabama & Vicksburg...........-. 89 cad 152 Northern States Power 7% pf..... 66 67 14 American Wringer Co ee 8 State Theatre pf......... RR 

61 Alabama & Vicksburg @%....... - 91 es 67 Northwestern Bell Tel. oer pt. -109 = 110 31 Amparo Mining Co., ee ” 42 United Cigar Stores, old pf & c/d . @ 
61 Albany & ae 10%%. .202 206 137 Ohio Edison 6% pf..... ; .. OW BW ® Appleton Co. com........ ~— 27 42 United Cigar Stores, new, w. i 8% 9% 
61 Boston & Albany 8%%....... -.-135 138 138 Ohio Edison 6% pf........ 10 Appleton Co. pf............2--20+- 85 90 50 United Cigar Stores pf. i. i Ss 
61 Carolina, Clinchfield t otito 5%. 89 92 137 Ohio Edison 7% pf...... 10 Arlington Mills .................4: 38% | 107 U. S. Banking com. (stpd.)....... 10 10 
61 Cleveland & Pittsburgh 7%. o. OF 72 138 Ohio Edison 7% pf.............++. 19 Arlington Mills ................+.- 51 $l U. S. Dairy . 6-7-8 pt ow B 
2 Cleveland & Pittebar ae .. % 71% | 137 Ohio Power 6% pf......... 31 B/G wich Shops, Inc......... 2 2ly 77-«2Uz~ «8.z Playing Card com.... 25% 27% 
2 Cleveland & Pittsburgh 4%........ 43 46 re rr Me Mes cc ccenceeseees 10 Berkshire Fine Spinning pf........ 40 42 14 Washburn Wire ......... 18 
@i Dayton & Michigan. 8% of negees S « 187 Ohio Pub. Serv. 5% pf. 8 Boston Herald Traveler............ 15% 16% | 110 West Boylston Mfg. Co. of Alabama 30. 
21 Delaware R. R. 8% (Pa. R. R.). 42 43 188 Ohio Pub. Serv. 5% pf.......-++5- S$ Boston Storage Co..............0. 2 . 15@ West Indies Sugar Corp... ety 3% 4 
2 Ininos. "Central leased line. o- 62 66 137 Ohio Pub. Serv. 6% pf. 8 Boston Storage Warehouse Co...... 48 - 71 Whitaker Paper (Cincin.) com. “15 
2 Lackawanna R. R. of 77 188 Ohio Pub. Serv. 6% pf. 67 Chicago Daily News com.......... 17 18 - one oes 
6] Lackawanna R. R. of N. J. 4%. 73 77 137 Ohio a= Serv. 7% — ais 13 Colt’s Patent Fire Arms BREWING AND DISTILLING STOCKS 
2 Morris & Essex ... 69 72 138 Onio Pub. Serv. 7% ei 4 Columbia Pictures pf... 33 Allied owe & ee 2% 
61 Morris & Essex 7%%.............. 70 73 152 Oklahoma Gas & Eee. “1% p .* 145 Cuneo S pf......... $3 Betz, John F., Brewing. : ria 4% 

124 Nashville & Decatur 74% (L&N).. 36% _ .. 14 Providence Gas oo ‘ 3 Davis Coal & Coke com 33 Croft 5 eeceaee : - %& 3 
2 New York, Lack. & eastern. we 97 152 Public Util. Secs. Corp. $7 pf. 2% 4h 150 DiGiorgio Fruit brad _. 33 Elizabeth Brewing....... 1% 
61 New York, Lack. & Western 5%... 91 96 51 St. Joseph Ry., Lt.. H. & P. od pt. 40 50 3h Die 33 nmessee Brewing 7 8 
2 New York & Harlem............. 125 135 11 So. New England Tel....... : 110 36 Doehler Die Casting no par of. 67 Griesedieck Western Brewing. 1444 144 
2 Pittsburgh, Ft. h © On jeaene 135 «(145 152 South Western Gas & Elec. 7% pt. . 5% 59 19 Dra Db Shbcabeacerevesvevene 73 Griesedieck Western Brewing os ae 18 
2 Pittsourgh, Ft. & Chi > - Leuba 158 8=- 163 182 Southern Indiana Gas 4 is 6% vt 53% 55 77 “Picher Lead com 38 Harvard Brewing aad Ged ae 
61 Pittsburgh, Ft. W. & Chi. 7% pf...160 86 Southwestern Bell Tel. pf. 119 — («121 2. . =e iedEgers 33 $innen Brewing . Be 
2? Pittsburgh Youngetows & Ashta- 124 Tenn. Elec. Pow. 6% Ny ioate mum a 45 47 fe Fee $1 's Sons., oO units ae 

bula 7% pf. (Pa. R. R.). ..140 145 lll Texas Pw. & Lt. 6% pf...... cose BW 14 Franklin Process Co............... 21 a 31 F 7 Poth's Sons, Inc. com ‘ % ty 
2 Rensselaer Saratoga... ++---123 127 BBR Temas Pr. & Lt. 1% pl..... cece. 79 BW 14 General Fire Extinguisher ........ 5% .. 33 Wm. Simons Brewing 144 1% 

61 Rensselaer & Saratoga. re 127 187 Toledo Edison 5% pf............... ow BW 67 Godchaux Sugar pf .............. 51 52 33 Weibel Brewing ...... i 1% 214 

2 St. Louis Bridge Co. ist pf........124 127 188 Toledo Edison 5% pf.............. 71 73 42 Golden Center Mines .............. ow BW 88 Weidemann Brewing ..... a 3 
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dumping Act causing weakness earlier 
in the week. 


RUBBER 


before the expected 
as Cuban duty should 
prices. 
is in Congress, with action probable be- 
fore long. Amendments are altering the 
bill slightly in favor of the domestic in- 


At the pres 


reduction in the 
lower their own 
ent moment the bill 


terests, but the original provisions have 
largely stood unchanged, and appear 
likely so to remain. Passage of the 
measure should benefit domestic produc- 
ers as well as greatly help Cuba. 
Duty-free pressure continued during 
the week, with duty-free raws selling as 
low as 2.70, but pressure lightened after 





prices during the first three 
months of 1934 were due to, first, 
the devaluation of the dollar; second, the 
high rate of operation in the automobile 
industry, and third, the negotiations be- 


(J orice of over 25 per cent in rubber 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Apr. 17, 1934. Apr. 10, 1934. Apr. 18, 1933. 
? st. 30.563 
































tween the Dutch and British regarding 
possible production restriction. As re- 
gards the second, crude consumption in 
the first quarter amounted to 128,636 
tons in the United States, or more than 
double last year’s 62,591; it is true that 
consumption during the quarter in 1933 
was abnormally depressed by the spread- 
ing bank closures, but the current con- 
sumption figures have not been equaled 
since 1930. As regards restriction, the 
unceasing stream of rumors and reports 
becomes ever more hopeful, without 
achieving any real definiteness; until a 
concrete program is announced, one must 
remain skeptical of the outcome. 
Further advances during the week 
were due to new restriction reports, and 
the futures market in heavy trading 
made net gains of up to 25 points, de- 
spite Monday’s setback. July closed at 
12.28 Tuesday, against 12.02 a week ago. 


SUGAR 


HE movement of sugar prices dur- 
T ing the first quarter was domi- 

nated by the proposed sugar legis- 
lation, the advance in the first half of 
the quarter reflecting (in addition to the 
drop of the dollar) the submitting of the 
program to Congress. The subsequent 
to the measure on the part of the domes- 
tic sugar interests, and more lately the 
pressure of duty-free offerings from the 


+Prices for previous Friday. §Choice Western. 
nominal. +t*Approximately corresponding quotation. 





Wheat, No. 2 red, c. i. f., domestic (bu.)... $0.96% f ’ 
Corn, No. 2 yellow =.) dathekeaces eae eenned 58 64 48 
CORE, BOO. Be END GREP occ ccseccccvcaccgccces d 43 -3144@.32% 
Rye, No. 2 Western donnastic, c. i. f. (bu.). .67 7 597% 
Barley, malting (bu.)............sseseseses: d 71 55 
Gattis, choice heavy steers, Cieage(® Ib.) = 7.75 7.35 5.94 
Hogs, day's average, Chica, ° (100 Ib.)...... 3.81 3.93 3.74 
Cotton, mioeing NED GR De cece cccsvcscse 1180 -1225 .0685 
Wool, fine staple territory tib: Di ehacteegeees d 44 
Wool, Ohio delaines, scoured (Ib.).........-. 88 495 
Beef, choice Western dressed steers, 700 lbs. 

“i ¥ | “ere pera 11.50-12.50 11.00—12.00 9.50-10.50 
Biaans, PEOMIS CID.) 22220. ccccccccccccccceses 08% 08% 05% 
i AS. cos ccccrescanesesecs 20.25 20.25 16.50 
¢ “% * ep ReeEESeHEp Seeley res rt?) Prt .09 
NE, GUUMEE CO oc ccc cccecccccccssscccsnce .04 04 .0420 
Coffee, Santos No. 4 Ge.) pcmaide dian paeeees a AL .0844-.09 
SE OEO, We Bee T COD c co cc recccccesccscecece oa / 
Flour, fancy , ARTE patent (bbl.). * eo7'4 **7.80-7.90 5. 55 
Lard, prime Western (100 Ib.)...........---- ‘55-4. $ $4.90-5.00 4.90-5.00 
Cottonseed oil, bleachable (106 SS ETE 995.25 bid 195. 26-5.39 3.90 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 1.06%, 1.06% .03% 
Cotton sheeting, brown, La Wy Sex60, 4.00 

unbranded double cuts (yd.)............. 1.08-.08% 1.08%4—.08 03% 
o—- WF Se Southern two-ply warps, No. 

inte: diral Gchiiliasetamaciphei dines ate Rea adalat 32% 3214 15% 
Worsted yarn, panes, 2-40s, halfblood : 

WORWEE GES (TR). cc cccccccscccccccecoses 1.57% 1.57% 87% 
Silk, 78% Leriplane. Japan, 13-15 size for 

near-by SE Ge nddxcectesetsheseus 1.34-1.39 1.38-1.43 1.28-1.33 
Rayon, 150 denier, Ist quality Gado cc cccccas 65 65 -50 
Coal, anthracite, stove, company (net ton). 6.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

MD GS Wns cnc cccccscccesegneecsess 2.00 2.00 +#1.20-1.30 
Coke, onnelisville aisenee’ atoven(net ton) 3.85 3.85 1.75 
Gasoline, at refinery, Oil, Paint and iy - 

Reporter avge. at 4 refinery centres(gal.) 046% 044% .0334% 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields =. yt 1.197 1.197 .638 
Pig iron, Iron Age composite (gross to 16.90 16.90 13.68 
Finished geet. ann A coy (200i): ). 2.028 2.028 ee! 

opper, electrolytic, deliver onn . s d 
MSN error pateyadet esters: piatess Oa ‘0435 0335 
NN ine cube tendebeeed 5535 5575 -2625-. 
EE ite RO CD, cn accncegevessconses 0440 0440 0315-.0320 
Lumber, Architectural Record monthly 

composite (1, BE Pa cp ccsecceccgccssecvee *16.50 *16.50 *15.50 
Brick, Architectural Record monthly com- 

posite DD Siccrseckheswedse benneumaeshes *12.37 *12.36 *11.70 
Structural _ steel Architectural Record 

monthly composite (100 Ib.).............- *1.65 *1.65 *1.60 
Cement, Architectural Record monthly 

composite EE. 60006600050 bseesabnnderet *2.26 *2.26 2.05 
Leather, Union (ib... senchenndaeeed enn e442 31 31 .23 
Hides, heavy native steers, Chicago (Ib.). a 10% t 
Paper, newsroll contract (ton).............. 40.00 45.00 

pater wrapping, No. 1 Kraft (Ib.).......... Bh 04% 04% 

ber, standard thick latex (Ib.)....... és ‘14 -135%% 0446 


*Monthly prices as of March 15, 1934; Feb. 15, 1934, and March 15, 1933. 
{Includes processing tax. 
Wf1April contracts. 


+Revised. 
**Bulk price 








Philippines and Puerto Rico seeking sale 


Saturday, with quotations rising to 2.75. 
Futures showed net gains in an active 
week, May closing at 1.40 Tuesday, 
against 1.36 a week ago. 


COFFEE 


ISING prices in the first month and 
R a half, as the dollar declined to 
its new par, and relative stability 
during the second half marked coffee 
prices during the first quarter of 1934. 
Deliveries in the United States amounted 
to 3,768,948 bags during January-March, 
compared with 2,999,492 a year ago, re- 
flecting the cold weather during the lat- 
ter part of the Winter. The situation 
is excellent so far as consumption is con- 
cerned, but stocks (including those segre- 
gated in Brazil and not included in the 
above figures) continue very burden- 
some, the flood of new coffees continues, 
while the destruction campaign in Brazil, 
which had in its crude way been helping 
the situation, has been lagging of late. 
Prices during the past week made net 
gains of 20 to 23 points in the case of 
the Santos contracts, despite the reces- 
sion Monday in sympathy with the other 
markets. July Santos closed at 10.89 
Tuesday, against 10.67 a week ago, and 
July Rio at 8.45, against 8.36. Trading 
was very light. 


COCOA 


OCOA during the first quarter of 
C 1934 was marked by a sharp ad; 

vance in price, partly due to the 
lower dollar, but partly also to the heavy 
consumption. Receipts at the four lead- 
ing ports in this country totaled 1,311,- 
825 bags, against 1,035,995 last year, 
and 1,404,636 in 1932. Notwithstanding 
the heavy receipts, visible stocks have 
been kept well in hand. 

Prices during the past week at first 
advanced with the aid of good statistics, 
but dropped off with the other markets, 
and closed the week with little net 
change, May closing Tuesday at 5.04 
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Europe From an American Point of View 


Continued from Page 633 
port figure is strikingly above that of a 
twelvemonth previous and the export fig- 
ure still more strikingly below that of 
a twelvemonth previous. Analyze with 
whatever optimistic furor you please; 
make the most of the February export 
improvement over January pointed out 
above; note that in the twelvemonth 
ended with February export prices fell 
an average of 10 per cent, indicating 
that there has been no falling off of ex- 
port as to quantity over the twelve- 
month, &c.; still, the development is 
tragic, for the balance is adverse. 

What to do? Short of dumping (that 
so questionable expedient from the point 
of view of the ultimate interest of the 
dumper), important increase of export is 
scarcely to be expected in face of the 
boycotts of German goods, and the best 
to be hoped in that direction would be 
very gradual passing of the boycotts in 
response to very emphatic conciliatory 
action by the Hitler government, and 
such action might desperately jeopardize 
that government with the Brown Shirt 
masses. There are, of course, sundry ob- 
vious ways by which import might be 
reduced: by embargo (as just institut- 
ed); by promotion of ersatz; by further 
tightening of exchange restrictions 
(which is happening); &c. But in each 
case the cure bids fair to be worse than 
the disease. For, reduce imports, and 
almost certainly, by the same token, by 
consequence, you'll reduce exports; and 
one is even more anxious to increase ex- 
ports than to cut imports. Take the most 
striking example. By an amazing effort 
Germany has made herself 90 per cent 
independent in respect of foods; prac- 
tically self-sufficient in respect of ab- 
solutely essential foods. To be sure; but 
this self-sufficiency is in very consider- 
able measure responsible for the decline 
of export. Moreover, reduction of im- 
port beyond a point would at once be 
fatal to the domestic boom and no less 
so to export, for you must have raw 
materials for manufacture; at best, er- 
satz is a very limited expedient. On the 
other hand, unless you recover a sizable 
surplus of favorable visible trade, you 
won’t have the foreign exchange required 
for raw materials in the minimum essen- 
tial quantities. 

Indeed, Germany is in a desperate 
crisis. I have glanced at the foreign 
trade situation. To speak, as is custo- 
mary, of the status of the Reichsbank’s 
gold reserve as “precarious,” is to em- 
ploy super-Celestial understatement. On 
Dec. 30 last the ratio of reserve against 
outstanding notes was 10.9 per cent and 
the total of gold holdings 386,182,000 
marks. On March 23 the ratio was 8 
and the holdings were down to 244,- 
991,000. 

FRANCE 

UR detailed information of the 
QO French economy over the first 

quarter is sadly meager. The only 
aspects of that economy adequately set 
forth in the press are the foreign trade 
(report for February latest to hand) 
and the fortunes of the Bank of France. 
The foreign trade reports for January 
and February show further substantial 
decline of turnover, but at decreasing 
pace compared with the preceding year. 
The export falling off was slight, and 
the February balance was the least un- 
favorable, with one exception, for any 
month in two years. 

The bank had its worries. Between 
Jan. 5 and March 7 there was a con- 
tinuous drain of gold totaling 3,170,000,- 
000 francs; but in the three succeeding 
seven-day periods there was progressive 


recovery to a total of 437,000,000 francs. 

On Feb. 8 the bank raised its discount 
rate from 2% to 3 per cent, the latter 
the highest rate since May, 1930; the ac- 
tion not, if you like, to be interpreted as 
a sign of panic, but intended as a check 
to export of home capital through per- 
turbation over the domestic political 
situation. How far the end of the flurry 
is to be attributed to the raising of the 
rate and how far to the institution and 
activities of the Doumergue government, 
I may not undertake to say. On March 
28 the total of the bank’s reserve was 
74,365,000,000 francs and of the note cir- 
culation 80,820,000,000; so that the cov- 
erage is seen to be still ample. 

I repeat that our detailed information 
of the economy is exasperatingly meager. 
A report issued by our Department of 
Commerce is vaguely helpful as follows: 
“All available evidence points to a new 
decline in French business activity dur- 
ing February, and the outlook is ex- 
tremely uncertain. One of the great 
problems is to attract into useful chan- 
nels the funds in hoarding.” But, you 
see, that brief comment carries us only 
to the end of February. It is estimated 
that of the 81,000,000,000 francs of pa- 
per money outstanding, 40,000,000,000 is 
being hoarded. 

Yes, no doubt the outlook is extremely 
uncertain, and perhaps more uncertain 
than it was at the end of February, de- 
spite the reassurance to be derived from 
the latest bank reports. The explana- 
tion, of course, is mainly political. 


GREAT BRITAIN 


DO not think I have seen any refer- 

ences to the British economy over the 

first quarter of this year (and the 
reports thereof are fairly ample) that 
stated or implied recession, except as to 
some falling off of export in January 
(partly made up in February) and an 
increase of unemployment in January, 
which was, however, less than the sea- 
sonal expectation. There was no single 
instance of great gain, and the aggregate 
of gain was nothing to be wildly jubilant 
about; but, except in the instances noted, 
always gain. Import declined apprecia- 
bly. 

I take it that last year’s gradual move- 
ment upward of production and home 
trade continued with a slight accelera- 
tion of tempo. (Note that the reports to 
hand do not generally carry us beyond 
the end of February.) Railroad receipts 
‘of January showed 7% per cent improve- 
ment compared with the corresponding 
period of 1933. Certain government 
stocks now stand at the highest point for 
nearly a quarter of a century. January 
retail trade was 3.9 per cent above that of 
January, 1933, and February retail trade 
was 3 per cent above that of February, 
1933 (the latter being 3.4 per cent be- 
low that of February, 1932); February 
being the fifth consecutive month in 
which the retail trade has been above 
that of a twelvemonth back. Dec. 20-Jan. 
19 unemployment increased by 164,989, 
but, as noted above, this is more than ex- 
plained seasonally; Jan. 20-Feb. 19 it de- 
creased by 71.159, and Feb. 20-March 19 
it decreased by 116,332, to a total of 
2,201,577, this being below the total of 
a twelvemonth previous by 574,607. We 
are told that the reduction over Febru- 
ary and March was the greatest for 
those months since 1927. 

The fiscal management continued ad- 
mirable and successful. The fiscal year 
1933-34 ended on March 31 with a Treas- 
ury surplus of £31,148,000, as against a 
deficit of £32,279,000 for the preceding 
fiscal] year; this being the largest sur- 
plus of ten years. The quidnuncs are 


speculating on the application of the 
surplus; a mystery that Mr. Chamber- 
lain will soon dissipate. 

On Feb. 16 an Anglo-Soviet trade 
treaty was signed. It aims to equalize 


exports and imports as between the two 
countries, taking into account invisible 
items. Diplomatic privileges are restored 
to the Russian trade delegation in Brit- 
ain. 


Canadian Gains Consolidated and Maintained 


Continued from Page 627 


British Columbia, the largest regional 
producer, was earlier than usual, the 
cut for January and February rising 160 
per cent above that of the like months 
of 1933. Another contra-seasonal devel- 
opment was an increase in registered em- 
ployment during the past Winter, which 
was progressive at least until the first 
of March, the date of the latest official 
return. But perhaps the most noteworthy 
development, not easily traced from the 
available records, was a forward surge 
in numerous small industries in the sec 
ondary group and in several of the so- 
called “heavy” trades, those making in- 
dustrial and farm machinery, for ex- 
ample, which were practically on a shut- 











down basis until a few months ago. 
Special reports obtained for the pur- 
pose of testing the soundness of the 
present industrial revival point clearly 
to the durability of the movement; in 
fact, to the brightest prospects since 
1929. 

We turn now to consideration of the 
elements which drew Canada so far, 
though not entirely, out of the valley of 
depression. We should do well to recall 
the fact that the impact of the storm was 
felt earlier than in most other countries. 
While, therefore, the period of depression 
in Canada was so lengthy as to assume 
the appearance of a discouraging per- 
manence, it is nevertheless a compensat- 
ing fact that that country was forced to 
adjust itself to the disequilibria which 
eventually enveloped the world in ad- 
vance of what were once regarded as 
more fortunate nations. The weeds of 
inefficiency and extravagance in Cana- 
dian business had to be uprooted sooner 
than in countries which enjoyed compar- 
atively good conditions until late in 1929 
or the first part of 1930. 

Canadian governments of all types 
have, in the interests of their people, 
made a strong stand against the de- 
pression. In unbalancing budgets and 
in borrowing to provide public relief, in 
tariff-making and in purchasing wheat 
futures, these legislative bodies have 
been anything but backward, but it is 
important to realize that this was a sup 
porting, rather than a controlling, pol- 
icy, and that private enterprise has been 
left to work within the framework of law 
and order. True, the Dominion Govern- 
ment has been one of the most active 
agents in promoting British Empire 
trade, so far with slight beneficial results 


INDUSTRIAL PRODUCTION AND WHOLESALE PRICES IN CANADA 
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but with great possibilities. Certainly the 
Dominion Government cannot credit itself 
with any conscious exchange depreciation 
which, according to the advocates of this 
monetary device, would have conferred 
a general export bonus upon the coun- 
try, for the Canadian dollar has been 
left to find its own level. 

We cannot therefore regard legislative 
aid, even though it was conceived in high 
principle, as the major process of recov- 
ery in this case. It is when we consider 
the early efficiency measures introduced 
into three basic industries and their op- 
erating record since 1932 that we find the 
real clues to the present question. This 
group, made up of newsprint manufac- 
ture, lumbering and non-ferrous base 
metal mining, was the first to show 















signs of exceptional progress, and it was 
around it that much of the general activ 
ity revolved. 

It is important to note that 90 per cent 
of Canada’s newsprint, about half of her 
lumber and fully three-quarters of her 
non-ferrous base metals have to be sold 
outside the Dominion. It naturally fol- 
lows that the fate of these major units of 
the business structure rests more upon 
external than internal influences and 
that there is little that their governments 
can do to assist them, apart from trade 
treaty negotiations which might provide 
freer markets in importing countries. 
But as is all too evident, national trade 
restrictions of recent years completely 
overshadow tariff concessions. As an in 
stance bearing upon this analysis, the 
effects of new duties imposed by certain 
countries on lumber and metals far out- 
weighed the advantages of Canadian 
trade agreements with Australia and 
Great Britain, which were beneficial to 
the lumber industry. As a matter of 
fact, Canadian lumber exports to Great 
Britain were increasing at a phenomenal 
rate before the Imperial Conference 
Agreement of 1932, while in 1933 Brit- 
ish Columbia, which accounts for over 
half of the national lumber cut, found 
one of its principal trade outlets in 
China, where there was no competi- 
tive advantage, except a price differen- 
tial. It is clear, then, that the industries 
which led the way in the Canadian busi 
ness revival had to work themselves out 
of depression. 

When all the evidence is considered it 
is clear, also, that the play of natural 
forces was the most influential factor in 
lifting Canada to a higher economic 
plane. 
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Quarterly Index of Security Offerings 


January 1, 1934, 


to March 31, 1934 





U. S. TREASURY BONDS 


United States of America, $125,340,000 91- 
day Treasury bills, due April 18, 1934, 
average price 99.831, average rate on bank 
discount basis 0.67%, offered Jan. 15 
United States Treasury 

United States of America, $125,126,000 
91-day Treasury bills, due April 25, 1934, 
average price 99.931, average rate on bank 
discount basis 0.67%, offered Jan. 22 
United States Treasury. 

United States of America, $500,000,000 2\%% 
Treasury notes Series C-1935, due March 
15, 1935, price 100, yield 2.50%, and i 
000,000 144% Treasury certificates of in- 
debtedness, Series TS-1934, due Sept. 15, 
1934, price 100, yield 1.50%, offered Jan. 24 
United States Treasury. 

United States of America, $150,320,000 y1- 
day Treasury bills, due May 2, 1934, aver- 
age price 99.819, average rate on bank dis- 
count basis 0.72%, offered Jan. 29. United 
States Treasury. 

United States of America $125,493,000 91-day 
Treasury bills, due May 9, 1934, average 
price 4 average rate on bank dis- 
count i ; $50,078,000 182-day 
Treasury bills, due ‘Aug. 8, 1934, average 

ice 99.524, average rate on bank discount 
ome 0.94%, offered Feb. 5. United States 
Treasury. 

United States of America, $75,008,000 91- 
day Treasury bills, due May 16, 1934, aver- 
age price 99 99 433 avers e rate on bank dis- 
count basis 0.66% ; $7: ,000 182-day Treas- 
ury bills, due Au 1934, average price 
99.501, average rate a ‘pank discount basis 
0.99%, offered Feb. 9; $400,000,000 or there- 
about 22-month 2 % notes, ‘‘D-1935,’" J & 
D 15, due Dec. 1 Es. price par, yield 
2.50%, and or_thereabout 3- 
year 3% notes, "'C- tor,” F & A 15, due 

5, 1937, price par, yield 3%, offered 

United States Treasury. 

United States of America, $75,155,000 91-day 
Treasury bills, due May 23, average price 
99. . average rate on bank discount 
basis 0.57%, offered Feb. 19. United States 
Treasury. 

United States Treasury, $75,088,000 182-day 
Treasury bills, due Aug. 29, 1934, average 

rice 99.686, average rate on bank discount 
basis 0.62%. offered Feb. 26. United States 
Treasury. 

United States of America, $200, 208,600 182- 
day Treasury bills, due Sept 1934, aver- 
age rate on bank discount ‘basis 0.43%, 

offered March 5. United States Treasury. 

United States of America, $460,099,000 3% 
Treasury Notes, Ser. C-1938, M. & S. 
15, due March 15, 1938, price 100, but is- 
sued only in exchange for Series TM-1934 
notes expiring March 15. United States 
Treasury. 

United States of America, $50,091,000 91- aay 
bills, due June 27, average price 99.9 
average rate on bank discount basis 0.08% ; 
$50,025,000 182-day bills, due Sept. 26, aver- 
age rice 99.904, average rate on bank dis- 
count basis 0.19%, offered March 26. United 
States Treasury. 


CANADIAN BONDS 


Dominion of, $10,000,000 bills, 

$2,4 50,000 3 months’ bills, due June 1, 1934: 

faa 2.85%, and $12,550,000 8 months’ bills, 
due Nov. 1, 1934, yield 3.19%, offered 
March 6. Dominion Government. 

Ontario, Province of, 0,000,000 3-yr 4% 
one. due x 16, 19 price 99, yield 


Cc onade 


36% ; 6-y 2% debs, due Jan. 16, 1940, 
rice '100, pn 4.50%, and 15- yr 4%% debs, 
pri Jan. 16, 1949, price 97, yield 4. ee of- 


fered Jan. 16. 
Ontario. 
Quobes, Province of, $7,700,000 coupon 4s, 


Offered by Province of 


due March 15, 1944-54, price 100%, offered 
March 24. A. E. Ames & Co., Wood, 
Gundy & Co., Dominion Securities Cor- 


oration, Bank of Nova Scotia, Canadian 

nk of Commerce, Cochran, Murray & 
Hay, R. A. Daly & Go.. Ltd., Dyment, An- 
derson & Co., Griffis, Fairclough & Nors- 
worthy, Ltd. Matthews & Co., Gairdner 
& ., Ltd., Toronto; Roya! Bank of Can- 
ada, Societe de Placemens du Canada, 
Montreal; Midland Securities Corporation, 
London. Ont. 


STATE & MUNICIPAL BONDS 


Aone Port y sa > B. Bu loko eee 
M due March 1, i 1983, yield 
3.15% to 3.85%, 0 ffered March 16. Banc- 
america-Blair Co Salomon Brothers & 
Hutzler, Spencer rask & Co., N. Y 
Atpghens Co., Pa., $3,306,000 4s, M & N, due 
No 1934-1963. price ranging to yield 
2.25% to 101, offered Jan. 18. Brown 
Brothers, Harriman & Co.. N. Y.; the 
Philadelphia National Co., Philadelphia. 
Boston Metro —¥ ieee. $2.008,s00 3s, 
M arch 1, 1937, price 100, yield 
3%, offered Feb. 20. ' The First of Boston 
Corp.; Kidder, Peabody & Co.; Guaranty 
Co. of New York; the City Co. of New 
York, Inc.; Stone & Webster and Blodget, 
Inc.; R. L. Day & Co.; Brown Brothers, 
Harriman & Co.; F. Moseley & Co. ; 
Lee, Higginson Corp. j Pane. omer & 
Co. ; be" Weld ‘€o.; Hayden. Stone 
& Co.; Arthur Tome & Co., Inc. ; Jackson 
Hornblower & Weeks, , ¥ 


. City of, $3,500,000 temporary 
notes, due Oct. 4, 1934, yield 
r 65%. offered March 13. Chase National 


Bank, R. W. Pressprich & Co., Blyth & 
Co., New York; Paine, Webber & Co., 
Whiting, Weeks & Knowles, Inc., Newton. 
Abbe Co. and Lee Higginson Corpora- 
tion, Boston. 

Boston, Mass. (City of), $3,000,000 2.60% 
temporary loan notes, due 8 5, 1934, 
yield 2.25%, offered Feb. 28. he Chase 


STATE & MUNICIPAL BONDS 


National Bank, R. W. Pressprich & Co., 
Blyth & Co., Inc., Paine, Webber & Co., 
N. Y.; Whiting, Weeks & Knowles, New- 
ton, Abbe & Co., Boston 

Black Hawk County, lowa, $560,000 primar 
road refunding 3s, due | 1, 1936-1940, 
offered March 16. Halsey, Stuart & Co., 
Inc., N 

Buffalo, N. ¥. (City of), $3,000,000 4148, M& 
S 15, due March 15, 1944, yield 4.10%, of- 
fered Feb. 28. The Chase National Bank, 


the First of Boston gg Kidder, Pea- 
body & Co., Estabrook, Salomon Bros. & 
Fos- 


Hutzler, the N. W 
ter & Co., Inc., N 

California, State of, $6,000,000 4%s, J & J, 
due July 1, 1941- 43, yield 3.80%, offered 
Feb. 2. Guaranty Company of New York, 
Blyth & Co., Brown Brothers Harriman & 
Co., R. W. 'Pressprich & Co., Edward B. 
Smith & Co., F . Moseley & Coe., R. L. 
Day & Co., Hannahs, — 
lin & Lee, J. & W. Seligman & Co. 


. Harris Co., Inc., 
¥. 


Hig: nase Corporation, Laird, Bissell “< 
Mee New York; Mercantile-Commerce 
Co. Ine. St. Louis; Stern Bros. & Co., 


Kansas City; First’ Wisconsin Co., Mil- 
waukee; The First National Bank of St. 
Paul, Wells-Dickey Co., St. Paul; Alex. 
Brown & Sons, Ba timore; Newton, Abbe 

& Co., Boston; Schwabacher & Co.,’ Union 
Bank and Trust Co. of Los Angeles, Los 
Angeles. 

Decatur, Ull., $288,000 
ield 4% to 4.20%, offered March 3. Lewis 
ickett & Co., Inc., Chicago. 

Delaware River Joint Commission, Hert 
phia-C — a Bridge, $5,C00,000 44s, M & S, 
due Se 1, 1935-73, price 101%, M cttered 
March 2. The Philadelphia National Com- 
Ram, Brown Bros. Harriman & Co., Gra- 

am, Parsons & Co., Edward B. Smith & 

New York. Also $600,000 bought and 
pa by Dougherty, Cockran & Co., Phila- 
delphia. 

Denver, Col. (City and County of), 
poor relief 3.65%, M & 

1950-54, yield 3.50%, offered March 6. Hal- 
sey, Stuart & Co.’ Inc., and Ladenburg. 
Thalmann & m_ New York. 

East Orange, N. J., $226,000 sewer and gen’l 
impvt. 6s, due car 1935-1970, yield 5% 
to 5.50%, offered March ; Lehman 
Brothers: Hannahs, Ballin & Lee; Kean, 
Taylor & Co., N. Y.; J. S. Rippel & Co., 
Newark. 

Erie County, N. Y¥., $5,680,000 tax revenue 
4%s, due Feb. 15, 1935-1939, yield 3.50% to 
4.30%, offered Feb. 19. Lehman Brothers ; 
Ladenburg, Thalman & Co.; Estabrook & 
Co.; Phelps, Fenn & Co.; Salomon 
Brothers & Hutzler; Kean, Taylor & Co.; 

Noyes & Co.; A c. Allyn & Co., 

Inc.; Rutter & Co., N. Y.; Marine Trust 

Co. of Buffalo; Schoellkopf, Hutton & 

Pomeroy, Inc., Buffalo, and Sage, Walcott 

& Steele, Rochester. 


Erie, Pa. (City of), $380,000 refunding 5s, 
due March 1, 1940-54, yield 4.50%, offered 
March 1. E.'H. Rollins & Sons, Inc., New 
York; Singer, Deane & Scribner, Inc., 
Pittsburgh : Edward Lowber Stokes & Co., 
Philadelphia. 


water revenue 5s, 


Erie, Pa., City of, $300,000 school district 
4%s, due April 1, 1938-1944. price 102 to 
1053, offered March 19. Halsey, Stuart & 


Co., Inc., N. Y¥.; Dougherty, Corkran & 
Co., Philadelphia. 
Erie County, Pa., $300,000 funding and re- 
funding 4s, due March 15, 1939 and 1944, 
rice 102%, yield 4%, offered March 16. 
H. Rollins & Sons, Inc.; Halsey, Stuart 
& Co., Inc., N. ¥.; Singer, Deane & Scrib- 
ner, Pittsburgh: R. M. nyder & Co.; A.C. 
Wood Jr. & Co., Philadelphia. 
Fulton County, Ga., $1,780,000 444% tax an- 
ticipation notes, due Dec. 31, 19 offered 


March 8. Trust Company of Georgia, 
Robinson- pemgerey Co.; Johnson, Lane, 
Space & Co orris & "Hirshberg, Inc. ; 
Courts & Co.; Brooke, Timdall & Co.; 
J. H. Hilsman & Co., Inc.; Clement A. 
ay & Co.; Wayne Martin & Co., At- 
anta 


(California), $1,500.000 Series B 4 

due July 1, 1942- 1971, yield 5%, offered Feb. 
23. Blyth & Co., Inc., Bankamerica Co., 
Dean Witter & Co., Weeden & Co., San 
Francisco. 

Greenburgh, N. Y¥., Town of, $276,000 sewer 
and street oat 6s, due March 1, 1935- 
1958, yield 5.25% to or offered Feb. 16. 
Phelps, Fenn & Co., N. 

Greene Co., Pa., anaes road and brid 
refunding 4s, due Feb. 1, 1935- 1944, yield 
2.75% to 3.85%. offered Jan. 23. The Guar- 
anty Co. of N. Y. 

Hamden, Conn., $700,000 High School Build- 
ag | Construction 4s, J & due Dec. 15, 

63, yield 3% to 3.90%, offered Feb. 3 
Estabrook & Co. Boston; Putnam & Co., 
Hartford; Charles W. Scranton & Co.. 
New Haven. 

Herkimer County, N. 


Golden Gate Bridge and ries B tis, District 
J & 


$290,000 coup or 
p-3 March 1, 1935- 


o ick ens. 3.40%, 
9, is to 3.40%, offered March 16. 
The W. Harris Co., Inc., » # 


Lake pac Ind., $205,000 coupon refund- 

6s, J & J, due Jan. 1. 1941- 43, offered 
Feb. 6. John Nuveen & Go., Chicago. 
Kansas City, Mo. (City of), $500,000 im mere 

F & A, due Feb. 1, 1936-1974, yield 
335% to 4.15%, offered Feb. 23. Ha sey, 
Stuart & Co., Inc., the First of Boston 
Corp., N. Y.; Baum, Bernheimer Co., Kan- 
sas City. 

Lincoln, Neb. (City of), $315,000 A &O, 
due April 1, 1945-54 (optional 1 4), price 
101, yield 3%% to 1944 and 3.50% t hereafter, 
offered March 23. Halsey, Stuart & Co., 
Inc., New York. 

Los Angeles, Calif. (City of), $5,000,000 
waterworks 5s, F & A, due Feb. 1, 1935-74, 


STATE & MUNICIPAL BONDS 


yield 3.50% to 4.80%, offered Feb. 13. City 
any of New York, Bankers Trust Co., 
Blyth & Co., Inc., R. H. Moulton & Co., 
The First of Boston Corp., . Press- 
rich & Co., Kelley, Richardson & Co., 
ean, Taylor & Co., Eldredge & Co., Inc., 
Schaumberg, Rebhann & Osborne, New 
York; First | Michigan Cor Detroit ; 
Dean, Witter & Co., Anglo-Ca ifornia Na- 
tional Bank, Bankamerica Co., San Fran- 
cisco; Security- First National Bank, 
Union Bank and Trust Co., William H. 
Staats Co., Griffith- -Wagenseller & Durst, 
California Security Co., Los Angeles. 

Leiione, State of, m4 120,000 highway 5s, 
Series due Se 30, 1926-38 and 1940; 
Lenn 52h to 5.50%, offered March 24. 

ehman Bros., Brown Bros. Harriman & 
Co., Chemical Bank and Trust Compeny. 
Stone & Webster and Blodget. Inc 
Moseley & Co., New York. 

Mahoning County, Ohio, $450,000 poor relief 
6s, due March 1}, 1935- 1937, yield 4.75% to 
5.10%, offered. Feb. 28. 
Inc., Columbus 

Maryland, State of, $3,492,000 4% certificates 
of indebtedness, F & A 15, due Feb. 15, 
1935-49, yield 1.75% to 3.20%, offered Feb. 
14. First National Bank, Stone & Web- 
ster and Blodget, Inc., R. W. Pressprich & 
Co., Phelps, enn & Co., Darby & Co., 
New York; First National Bank, Mac- 
kubin, Legg & Co., Baltimore; The Phile- 


sowry Sweney, 


delphia 0., Philadelphia National Co., 
Phiiadelphia, and the Mercantile-Com- 
merce Co., St. Louis. 


Massachusetts, Commonwealth of, $8,453,000 
3s and 34s, coupon 3% municipal 
relief bonds, due Dec. 1, 1934-1939, and 
$3,000,000 coup water 3%s, due Jan. 1, 1935- 
1964, yield 1.25% to 3.15%, offered Jan. 23. 

The First of Bost Corp.; Stone & Webster 

and Blodget, Inc.; Estabrook & Co.: F. 8. 

Mosele Co.; R. L. Day & Co.; Kidder, 

Pea y & Co.; Jackson & Curtis; Lee, 

Higginson Cor Whiting. Weeks & 

Knowles, Inc., Boston, and Brown Broth- 

ers, Harriman & Co., N. Y. 


Minneapolis, Minn., $445,000 5s, due Dec. 1, 
1935-1943, vield 4% to 4.30%, offered Jan. 
15. Phelps, Fenn & Co., N! Y. 


Minneapolis, Minn., City of, $735,000 public 
relief and permanent impvt 3%s, due April 
1, 1936-1945, yield 2.50% to 3.55%, offered 
March 16. Randolph P. Compton, N. Y. 


Montgomery County, Md., $847,000 5%s, due 
os" 54, price 100, vield 5.50% %, offered Feb. 
. Brown Brothers Harriman & Co., New 
York 

Muntana, State of, $1,500,000 State High- 
way, Treasury eS 4%s, due Dec. 
31, 1939 and 1940, yield 4.20%, offered 
March 30. John Nuveen & Co., Chicago; 


Kolman & Co.; First National Bank: 
Wells-Dickey Co., St. Paul; Thrall, West 
‘o., and Piper, Jaffray & Hopwood 


Minneapolis. 


Monroe County, N. ¥., $2, S008. ta! reve- 


nue and general purpose 4%, due 
March 1,” 1935-1944, yield 350% to 4.25%. 
offered March 6” The Chase National 


Bank; Guaranty Company of New York; 
the N. W. Harris Co., Inc. ; Stone & Web 
ster and Blodget, Inc.; L.’ F. Rothschild 
& Co.; Blyth Co., Inc.; R. H. Moulton 
& Co., Ine; en i Richardson Co., Inc. ; 
Wallace & Co., N: Y. 

Multnomah ae Ore., $280,000 School 
District No. 1 5%s, due March 1, 1944- 1949, 
ield 5.20%, offered March 10. Drumheller, 

hrlichmann & White, Seattle Trust Com- 
pany, Seattle; Spokane Eastern Company, 
Murphy, Favre & Co.. Spokane 

Nassau County, N. Y., $3,500,000 4%s and 

due March 15, 1935-1954, $2,320,000 

. yield 4% to 5%, and 
$1,180,000 4%s, due 1943-1954. yield 4.80%, 
offered March 12. Lehman Brothers, La- 
denburg, Thalmann & Co., Bancamerica- 
Blair Corporation, Phelps, Fenn & Co., 
Kean, Taylor & Co., George B. Gibbons & 
Co., inc., Bacon, Stevenson & Co., R. T. 
Moulton & Co., Inc., Wertheim & Co., 
Darby & Hemphill, Noyes & Co., 
Adams, McEntee & Co., Inc., New York; 
Manufacturers & Traders Trust Company, 
Buffalo; South Shore Trust Company, 
Rockville Center, N. Y. 

New Hampshire, State of. $2,400,000 34s 
M & S, due March 1, 1935-1942, yield 1. 
to 3%, offered Feb. 16. The City Co. of 
New York; the N. W. Harris Co., Inc.; 
Stone & Webster and Blodget, Inc.; L. F. 
Rothschild & Co.; Graham, Parsons & Co. ; 
Eldredge & Co., Inc., N. Y. 

New Jersey (onto of), $5,000,000 Emergenc 
Relief 3%s, M & S, due March 1, 1935-1942, 
yield 2% to 3.75%, offered Feb. 23. First 
National Bank, the First of Boston Corp., 
Blyth & Co., Inc., Estabrook & Co., Dick 
& Merle-Smith, Roosevelt & Weigold, 
Inc., Bacon, Stevenson & Co., N. Y.; the 
Northern Trust Co., Chicago; the First of 
Michigan, Detroit 

New York State, $20,000,000 % of 1% notes, 
due June 29 and Sept. 15, 1934, alotted to 
the following banks and will be held in 
their portfolios: Bankers Trust Co.; Bank 
of Manhattan Co.; Central Hanover Bank 

Trust; National City Bank, N. Y.; 
ne & Traders Trust Co., Buf- 
alo 

New York State, $50,000,000 l-yr 2% notes, 
due Jan. 25, 1935. allotted to seventy-seven 
banks in New York State, Jan. 22. Will 
be held by banks but few offered to pub- 
lic at 101. 

New York State, $5,000,000 one-half of 1% 
notes, ka June 1, 1934, price par, yield 
005%, placed privately by Manufacturers 
& Traders Trust Company of Buffalo. 

Onondaga Co., N. ¥.. $1,100,000 coup relief 
and highway 4.40%, a & J, due Jan. 1, 1935- 
1954, yield 3.50% to 4.25%, offered Jan. 5. 
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Manufacturers & Traders Trust Co., Buf- 
falo; Adams, McEntee & Co., Inc., N. Y 
Oregon, State of, $460,000 Veterans Aid 4s, 
due Oct. 1, 1940; Oct. 1, 1944 fae and 
Oct. 1, 1945, and ‘April 1 1946, yield 4.20%, 
offered March Lehman Brothers, 

Phelps, Fenn & Co. New York 
Oswego, N. ¥. (City of), $200,000 emergency 
relief 3.90%s, due March 1, 1935- 44, yield 
2.25% to 3.75%, offered March 2 alsey, 
Stuart & Co., Inc., New York 


Pommevizenie, Commonwealth of, $30,000,000 


108 S, due March 1, 1944-55 rice 
13%, vista 3.045% to 3.134%, offered March 
e City Company of New York, 
Trust Company, First National 
Bank and a large syndicate 
Pennsylvania (Commonwealth of), — 000 
a due Dec. 1, 1939-1942, yield 2.90% to 
%, Offered Feb. 23. Discount House of 
| ~ oo & Hutzler, N. Y. 


Plainfield, N. J. (City of), $669,000 4%s, F & 
A, due Feb. i 1936-1962, yield 4% to 4.50%, 
offered Feb. 23. Bancamerica- Blair Corp., 
Boog F Fenn & Co., Graham, Parsons & 


Phx Dat R. I. (City of), $1,000,000 ser. 
3%s, M & S, due March 1, 1935-1964, yield 
1.75% tu 3.45% for maturities of 1935-1954 
and price of 100% for 1955-1964 maturities, 
offered Feb. The N. W. Harris Co., 
Inc., N. Y. Whiting, Weeks & Knowles. 
Inc., and Lee Higginson Corp., Boston 

Ramsey County, Minn., $1,200,000 public 
welfare 4s, due March 1, 1935-44, yield 2% 


to 3.90%, offered March 6. Blyth & Co., 
Inc., Kelley, Richardson & Co., Inc. 
Roosevelt & Weigold, Inc., New York. 


Reading, Pa., City of, $1,335,000 water 4s, 
due Jan. 15, 1944-1954, yield 3.90%, offered 
Jan. 19. Graham, Parsons & Co.; Yarnall 
& Co., Philadelphia ; Halsey, Stuart & Co., 
Inc.; Dougherty, Corkran & Co.; : me 
Rollins & Sons, Inc., N. Y., and Singer, 
Deane & Scribner, Inc., Pittsburgh. 


Deshactes N. ¥. (City of), $3,000,000 4%s 
41,%s, Bem As, aus Fe 1, 1935-39, as fol- 
lows: ,000 6 due’ 1935, yield 3%; 
$500, "00 4125, due 1986 yield 3 80%) “$900 060 
due 1937, yield 3.75%; $700,000 4s, due 
1938, yield 3.90%, and er 4s, due 1939, 
price 100%, offered Feb. 9. Lehman Broth- 
ers, Bancamerica- Blair Corp., Ladenburg, 


Thalmann & Co., Blyth & Co., Inc. 
Phelps, Fenn & Co., Salomon Brothers x. 
Hutzler, ry. &. Moseley & Co., R. 
Pressprich & Co. Graham, S.-E, FP -4 
G. M.-P. Murphy & Co., Rutter & Coa., 
New York, and Sage, Wolcott & Steele. 
Rochester. 

Rechester, N. Y¥. (City of), $1,800,000 3% 
notes, due June 19, 1934, 


yield 2%, offered 
March 2. Lehman Brothers, New York: 
Maufacturers & Traders Trust Company, 
Buffalo; Sage, Rutty & Steele, Rochester. 
Salem, Mass, City of, $200,000 notes, due 
Nov. 2, 1934, yield 0.85%, offered March 14. 
N. W. Harris & Co., Inc., New Yor 
San Francisco, Calif. (City and County of), 
$1,50€,000 144% tax anticipation notes, due 
May is, 1944." yield 1%, offered. in, Califor- 
nia Feb. R. H. Moulton & Co., Inc., 


Weeden & oe. San Francisco 
Schenectady, N. Y. (City of), $750,000 emer- 
See relief couvon or registered 3.80%s, 
due February, 1936-44, yield 3% to 


3.75%, offered Feb. 8. Dick & Merle- 
Smith, Roosevelt & Weigold, Inc., New 
York 

Schenectady, N. Y¥., $450,000 2.85% certifi- 
cates of indebtedness, due April 19, 1934, 
offered March 1. Salomon Brothers & 
Hutzler, New York. 

Schenectady, N. Y., City of, $427,000 3%s, 
due March 1, 1935-1953, yield 2% to 3.50%, 


offered March 15. The City Company of 
New York, Inc., N. Y. 


St. Louis, Mo., City of, $1,500,000 hospital 4s, 
F & A, due Feb. 1, 1939-1954, yield 3.60% to 
3.70%, uffered Jan. 19 First National 
Bank; the First of Boston Corp Kidder, 
Peabody & Co.; Phelps, Fenn & Co. ; Salo- 


mon Brothers & Hutzler; Barr Brothers & 
Co., Inc.; Adams, McEntee & Co., Inc., 
| >. »* Smith, Moore & Co. and Stix & Co., 
St. Louis. 


St. Louis, Mo., City of, $2,300,000 relief 3%s, 
F & due Feb. 1, 1935-1943 (o tional 
1939}, yield 1.75% to 3.65%, offered Jan. ly. 


Halsey, Stuart & Co., Inc.; Bancamerica- 
Blair Corp. ; Ladenburg, Thalmann & Co.; 


J.&W. Seligman & Co.; Graham, Parsons 
& Co.; Darby & Co.; Arthur Perry & Co., 
Inc.; Hemphill, Noyes & Co., N. Y.; the 
Anglo California National Bank cf San 


Francisco; 

Minneapolis. 
St. Paul, Minn. 

welfare 4s, due 


Piper, Jaffray & Hopwood, 
(City of), $600,000 public 
Feb. 1, 1935-1944, yield 
1.75% to 3.80%, offered Feb. 23 alsey, 
Stuart & Co., Inc., Bancamerica- Blair 
Corp., E. H. Rollins & Sons, N 
Stockton Port District, Calif., 
4%s and 5s, due 1935-74, 

4.30%, offered March 24. R 


$600,000 4%s, 
yield 1.50% to 
H. Moulton & 


Co., Inc., Blyth & Co., Dean Witter & Co., 
Los Angeles. 

Suffolk County, N. Y., $875,000 coupon 
3.90%s, $711,000 highways, due March 1, 
1935-54, and $164,000 ryt due March 
1, 1935- 51, yield 2.50% to 3.75%, offered Feb. 
8: Estabrook & Co., Phelps, Fenn & Co., 
Graham, Parsons & Co.. New York 


Summit, N. J. (City of), $410,000 54s, due 


July 1, 1935-62, yield 5%, offered Feb. 2. 
B. J. Van Ingen & Co., Inc., C. A. Preim 
& Co., C. P. Dunning & Co., New York: 

& Cc. ‘Collings & Co., Philadelphia 
Summit County, Ohio, $420,000 poor relief 
6s, due March 1, 1935-1937. yield 4.60% to 
5% offered March 17 BancOhio Securi- 
ties Co., Columbus; Provident Savings 
Bank & Trust Co., Cincinnati: Strana- 


han, Harris & Co., Inc., Toledo 
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Syracuse, N. ¥., 


City ef, $2,000,000 4.10%, 


F & A, due Feb. 1, 1935-1944, yield 2.50% 


to 4%, 
Bank; N. 
lor & Co. ; 


& Co. and R. H. Moulton & Co., 
City of, $1,500,000 notes, due 
1934, offered privately by Chem- 
Lehman Brothers; 
Thalmann & Co., 


Syracuse, N. Y., 
Oct. 15, 
ical Bank & Trust Co.; 
Ladenburg, 


Inc. ; 


Manufacturers & Traders Trust 
Buffalo and Lincoln National 
Trust Co. of Syracuse, and $500,000 notes, 


due June 15, 


offered Jan. 22. Chase National 
W. Harris Co., 
L. F. Rothschild & Co. ; 
Inc., N. 


Kean, Tay- 
Wallace 
; a 


=. -% 
Co. of 
Bank & 


Syracuse Savings Bank, Syracuse. 


Syracuse. N. ¥. 
4s, 


April 1, 


$1,455,000 34s, due April 1, 


1934, placed privately by 


, City of, $2,215,000 34s and 


1935- 1949, 
yield 1.50% to 3.40%, and $760,000 4s, due 


1939-1944, yield 1.50% to 3.45%, 


of- 


fered March 20.. Chemical Bank & Trust 
Noyes 
Schaum- 


Co. : 
& Co.; 


Haligarten & Co.; 


tile-Commerce Co., Inc., 
Texas, 


March 1, 


Hemphill, 
B. J. Van Ingen & Co.; 
burg, Rebhann & Osborne, N. 


Y.; Mercan- 
St. Louis. 

State of, $4,000,000 relief 44s, 
1936-1943, yield 3.25% to 4%, of- 


due 


fered March 20. Rauschner, Pierce & Co. ; 


Donald O'Neil & Co., 
Near & Co.; 
John Nuveen & Co., 
Nicolaus & Co., Inc., 


Dallas; 
A. C. Allyn & Co.. 
Inc., 


rag age Corp., Nashville. 


Troy, N. 
highway “ie 
3% to 4.10%, 
Fenn & Co., 
4%s, due Feb. 1, 
4.10%, 


due Feb. 


Sons and A. C. Allyn & Co., 


1, 


offered Feb. 
N. Y.; $108,813 tax refunding 
1935-1943, 
offered Feb. 16 by E. H. a & 
aN. ° 


Inc., ; 
and Stifel, 
Chicago; Equitable 


C. W. Me- 


WN. =. 


$144,000 impvt refunding and 
1935-1947, yield 


16 by Phelps, 


Inc., 


yield 3% 


to 


Utica, N. Y. (City of), $245,500 coupon re- 
lief, improvement and delinquent tax 3s, 
due Dec. 15, 1934-43, Feb. 15, 1935-44, yield 
1.75% to 3.40% for maturities to Feb. 15, 
1940, and price of 100% and interest for 
later maturities, offered March 27, E. H. 
— & Sons, Inc., Wallace & Co., New 

ork. 


Utica, N. ¥. (City of), 
July 1, 1934, yield 1.75%, offered Feb. 23. 
F. S. Moseley & Co., N. Y. 

Utica, N. Y., $1,000,000 tax anticipation 
notes, due July 30, 1934, yield 0.75%, of- 
a March 29. F. S. Moseley & Co., 


$500,000 notes, due 


Virginia, Commonweaith of, $691,000 3% 
“Century” Bonds, dated 1892, due 1991, 
price 96%, yield 3%%, offered March 8. 
These were purchased from the State of 
Minnesota and are offered by Phelps, 
Fenn & Co., New York; Mercantile Com- 
merce Company, St. Louis; Merchants 
Trust Company, Baltimore; Richmond 
Corporation, Richmond ; Wells- -Dickey 
Company and Justus F. Lowe & Co., Min- 
neapolis. 


Waterbury, Conn. (City of), $520,000 4%s, 

due Jan. 15, ao. yield 3.25% to 4.20%, 
offered Feb. Lehman Brothers, Rutter 
& Co., New York: Roy T. H. Barnes & 
Co., Hartford. 


Westchester Co., N. $2,437,000 i, and 
4S, " due Fans 1, 1935-1955 and 
1958-1965; $1,135,000 sewer 4%s, due 1935- 
1955, yield 3% to 4.25% and 1958-1965, price 
991 $1, sewer and park 4%s, due 


1935-1955, yield 3% to 4.35%, offered March 
29. The Chase National Bank: Chemical 
Bank & Trust Co.; Salomon Brothers & 


STATE & MUNICIPAL BONDS 


Hutzler; Geo. B. Gibbons & Co., Inc 
Darby & Co.; Schaumburg, Rebhann & 
Osborne, N. ; the Marine Trust Com- 


any of Buffalo 

West Virginia, State of, $2,500,000 4% 6s and 
4s, $1, 628,000" 44s, J & J, due June 1, 1934- 
53, yield 1.50% to 4.15%, and $875,000 4s 
due June 1, 1947-53, price 99, offered Feb 
7. First National Bank, Halsey, Stuart & 
Co., Inc., Bancamerica-Blair Corporation 
Salomon Brothers & Hutzler, Phelps, Fenn 
& Co., New York. 


PUBLIC UTILITY BONDS 


American Waterworks & Electric Company, 
Inc., $15,000,000 10-year convertible collat- 
eral trust 5s, due March 1, 1944, price 105 
offered March 1. W. C. Langley & Co 
Inc., New York. 


BANK BONDS 


Federal Intermediate Credit Banks, $25 
000,000 2% coll. tr. debs., due Sept. 15 and 
Dec. 15, 1934, offered March 9 sharles R 
Dunn, fiscal agent, New York. 

federal Intermediate Credit Banks, $28,000 
000 2%% coll tr debs, due July 15, 1934 
offered Jan. 10. Federal Intermediate 
Credit Banks, Chas. R. Dunn, Fiscal 
Agent, N. Y. 


INDUSTRIAL STOCKS 


(Brooklyn), 200 


American Beverage C 4 ; tf 
rice $5, offered 
Y 


000 shares 7% conv p 
March 19. E. T. Duvall & Co., Inc., N 

Caldwell (A. & G. J.), Inc., 140,000 shares 
capital, par $1, price $3, offered Feb. 9 
Hale, Waters & Co., Inc., Boston 


INDUSTRIAL STOCKS 


Continental Distillers and Importers Corp., 
112,500 shares, Class A, par $10, offered 
Feb. 19. Lisman Corporation, N. Y. 

Crown Brewing Co., 1,000,000 shares com- 
mon, par $1, price $1, offered March 23, 
Crown Brewing Company, i 4 

Goldside Mining Ce., Ltd., 1,500,000 shares, 
price 25c, offered Feb. 5. William F. Ho 
& Co., Jay L. Francis & Co., Grant Ma- 
hood & Co., Toronto. 






Ke ntucky Products Co., 170,000 shares on 
] * $5, price $6.125, offered Jan. 
ow yA White, Inc., ona 
Hayden & , Chicago. 
isey Distilling Co., 50,000 shares pf, price 
3.50, offered March 12. aughan 
Clarke & Co., Philadelphia. 
Old Lewis Hunter Distillery Co., Inc., 
300,000 shares ee A, par $1, price $1.25, 
ered Jan. 8. ann, Chicago 


~t a -- Inc., 75,000 shares 
(only 60,000 shares re pencating 
7 hs a 


O’Sullivan 
common 





new financing), par $1, Pg Bs 
Feb. 9. Swart. Brent & * 3 
Porter (H.) Distilling Co., Inc. +» 70,000 
‘es Class B, par $1, price $5, offered 
1. 13. Tellier Co. R heart in 
Transcontinental Rest C Inc., 100,000 


shares 7% pf., par $10, —_ 100,000 shares 
Class “A,” par $2.50, offered ir units of 
one share of each class at $12.50 per unit, 
during February, 1934. Calvin T. Graves, 
New York 
Trenton Valley Distillers Corp., 75,000 shares 
common, price $5, offered March 27. Tren- 
ton Valley Distillers Corp., Detroit. 
Walker (H. E.) Distillers & Brewers, Inc., 
1,241,396 units of 1 share Class A and 1 
hare Class B, price $2 a unit, offered in 
Michigan only, Jan. 3. Whitlock, Smith 
& Co., Detroit 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- 
Company. Rate. riod. 
Am Art Works 6% - -$1.50 Q 
Am Crayon 6% pf.. . $1.50 Q 
S| FS ea .$1.50 Q 
Am Fidel Co........ -50c Q 
Am Invest Co $3 pf. Tie Q 
Am Mach & Fdry Co.....20¢c Q 
Archer-Dan-M pf........ ~ 75 Q 
Ash Mfg Co cv pf. ...20¢ Q 
Atl Safe Dep (N aR. $2 Q 
Auto City Brew Co........3¢ Q 
Bank of “ seomeaet eer $2.50 Q 
ce Sk. Paes ae . 
Seidgepert. City Tr Co (Bridge- 
BE, COMM. .0.00200 37 Q 
Broadway Deparim’ t Store 
PORE $1. 15 Q 
Camden Fire insurance oo 5 
(Philadelphia) ........ s 
Can Conv, Ltd............ Q 
Can Dredge & Dock pf. - 75 Q 
Capital Management.... Q 
Carpel Corp 350 Q 
Central Cold. Storage. . "/12%c Q 
Cen Kan ay T% ss :/$1.75 Q 
Do 6% inn 1.50 Q 
Central ie ere 10c 
Cent Franklin Process Corp 
 . Fae $1.75 Q 
Do 7% 2d pf. .$1.75 Q 
Cin Milling M pf.... .$1.50 Q 
Cluett, Peabody & Co... = Q 
Colonial Tr (Balti more). Ss 
Concord Gas pf $1 1% Q 
Cumberland County ‘Pw & Lt 
ere . $1.50 Q 
Elec "Bd & Sh ($5), B....25¢ Q 
Elec on Assoc eet ay 
BOD cvesccsacccscvesess 10c 
Em Capital Cory 10c 


P, 
Eq Tr CWilmingron, Dei). Tbe 
Faber, Coe & G, Inc “ 


BR ciacka ciao wou ade a mere ae 
Do 1% ’ pf 
Fire Assoc (Philadelphia) 1 
First National Bank, ich- 
Se Seer 25c 
Foreign Bd Assoc, Inc 50c 
Franklin Fire Ins..... -25¢ 
Gen Hos 7% pf $1.75 
Ga RR & Bank. . .$2.50 
Germantown Tr ‘Co (Phila- 
delphia) ei esedanen eee 25¢ 
Goshen & D Rwy.......-.- 4 


Griesedieck W Br 
Halle Bros pf... 
Harb Walker pf.. 
Hartford Times pt ‘pf 
Home Ins Co..... 
Horne (Joseph) pf.. 
Houston Lt & Pw 
Do $6 pf... 
Idaho te 71% pt 


P -$1.50 
Ind Cotton Mills (Rock a 








& C) 7% pf...... -15 
| 2 ae 1.75 
indus Tr (Providence) iene $2 
Interstate Pub Sve Co (Madi- 
son, Wis) $1.75 pf.. .8744c 


Kalamazoo Stove 
Kelvinator of Can 7% pf.$1.75 
Klein (D Emil) 
ME icedeenes denaeen 
Libby- Owene- Ford 
Liberty Title & Tr (Paita): st 
Lincoln Tel & Tel Co 


pf, 

Do 5% Da 64:20 Sodiaus s 
Lindell Tr Pst Louis)..... $1 
Loose-Wiles Biscuit .....: 50c 

CE a nchbadabedc® eet 
a ae Intl 

no 
Lumb 
McCall y ay Ken ee6eeeeue 
McNeel Marb 6% Ist pf.$1. Pod 
Minn Honeywell Reg...... 
Modine f 
Mtg Corp of N = 
Mutual Tel co Gawaii 
Nat Bk, Auburn, b 
Nat Com Bk&Tr ) EY $5 
Neon Prod of West Can, Ltd, 


6% pf 
Nineteen Hundred Cp, A. .50c 


a 
LOLLO YHOOLOHX OOO OO OLOLOL©O: >O poo: KF wOOLLO: 


20 miata O00: 


Pay- 


able 
Apr. 


~ 


15 
1 
1 


- 14 
y 15 


. 20 


we 


Hidrs. 


of 


Record. 


Mar. 


31 


. 20 
y 20 
. 31 
. 30 
- 20 
. 20 

20 


4 


. 20 
, 15 
. 25 


- 21 


. 16 


- 14 
. 14 


- 26 
- 20 


. ue 
. 30 











Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Noyes (Chas F) 6% pf...45¢ Q May 1 Apr. 28 
Oahu Sugar Co, Ltd...... 10c M May 14 May 
Ohio Pub Sve 5% pf..412-3c M May 1 Apr. 14 
2 | eepeerre 50c M May 1 Apr. 14 
sk. 2 eer 58 1-3c M May 1 Apr. 14 
Onomea Sugar Co........ M May 20 May 10 
Pacific G & E 54%% - -34%c Q May 15 Apr. 30 
rere .37%c Q May 15 Apr. 30 


) 


Pe Pay- Hlidrs. of 
Company Rate.riod. able Record 
Philadelphia Nati Ins.....30c Q Apr. 14 Mar. 31 
Pioneer Mill, Ltd..... -.-10c M May 1 Apr. 21 
Prentice (G E) Mfg.......$1 Q Apr. 15 Apr. 1 
Princeton Water (N J)...75c Q May 1 Apr. 20 
Provident Tr (Philadel). a Q May 1 Apr. 23 
Procter & Gamble.......371 Q May 15 Apr. 25 
Real Estate Land Title & , 
(Philadelphia) ..... 25c Q May 1 Apr. 14 


Economic and Political Factors tami 
The Outlook for Securities 


Continued from Page 625 

years ago that the thing of chief impor- 
tance in a system of tariff rates was 
that rates should be as stable as possi- 
ble. Business could adjust itself to any 
particular system of rates, once estab- 
lished, but could not adjust itself to fre- 
quent changes. The same thing applies 
to business in general. A reasonable de- 
gree of certainty as to wages, labor con- 
ditions, taxes and the legal conditions un- 
der which business is conducted, is essen- 
tial to business plans and to normal busi- 
ness. 

We have already noted the fact that 
the heavy flow of investment funds into 
new enterprises which would normally 
occur at this time in the cycle has been 
impeded by the operation of the Securi- 
ties Act of 1933 and by other factors. 
This is, of course, an abnormal impedi- 
ment to business recovery, whose impor- 
tance cannot be minimized. 


Rise in Operating Costs an 
Unfavorable Factor 


During the past year a number of se- 
rious labor disputes have arisen. A strug- 
gle is in progress for the organization of 
labor in certain industries which have 
up to now been conducted on an open- 
shop basis. This is, of course, a disturb- 
ing factor in the situation. 

A low level of costs is one of the 
chief factors making for business re- 
covery. A low level of construction costs, 
for example, encourages the undertaking 
of large construction projects. In so far 
as the legislation passed by Congress 
during the past year has tended to raise 
costs, and particularly construction costs, 
it has also tended to retard recovery. 

Another unfavorable feature in thé 


situation is the position of the banks 
That complete confidence in the banks 
has not yet returned is shown by the 
fact that money in circulation is still at 
a high level. This apparently reflects 
the continued large hoarding of currency. 
Obviously the financial situation cannot 
be considered normal until these funds 
return to the banks and until confidence 
in the banks has recovered to a point per- 
mitting normal financial operations. 


Fear of “Inflation” 


The fear of further radical currency 
manipulation is also a disturbing facto1 
Because of the fear of a wild inflationary 
rise in prices many individuals and insti- 
tutions who ordinarily would have money 
to lend are at this time refraining from 
lending. This applies particularly to 
long-term loans. It is unreasonable to 
expect a man to lend money for a period 
of years when there is every reason to 
believe that the dollars he will 
back will have a much smaller 
purchasing power than those he lends 
today. 

We may summarize the present finan- 
cial outlook as follows: The economic 
fundamentals in the situation are 
strongly favorable. Indeed, in many 
respects the present situation is more 
favorable to a recovery in the business 
and financial markets than any that has 
ever existed before in this country fol- 
lowing a depression. But the legislation 
passed by Congress during 1933-34 has 
introduced many uncertainties into the 
immediate outlook. It seems probable, 
however, that the strong fundamental 
influences which we have discussed in 
this article will 
these obstacles. 


receive 
value in 


eventually overcome 



























































Pe- Pay- Hidrs. of 
Compar Rate.riod. able. Record 
Reed (¢ De Ms ana a wales eae 50c Q May 1 Apr. 20 
Rhode island Pub Svc, A..$1 Q May 1 Apr. 16 
STS errr 50c Q May 1 Apr. 16 
Rhe Hos Tr ¢c o ($1,000) 
dence) . Q May 10 Apr. 30 
| R Cem $6 cu pt ‘pf. $1. 50 Q May 1 Apr. 14 
| 10 & 25c St.....50e Q May 1 Apr. 20 
j D © pt 1.75 Q May 1 Apr. 20 
I l Bank of Canada. -$2 Q June 1 Apr. 30 
St. La wren ce Fl’r Mills. . as Q May 1 Apr. 20 
| D 5 Q May 1 Apr. 20 
| Sav 1ah Sugar Ref....$1.50 Q May 1 Apr. 14 
Do p .$1.75 Q May 1 Apr. 14 
Sec Twin Bell Synd. 200 M May 5 Apr. 30 
Ss Corp Gen $7 pf.....$1.75 Q May 1 Apr. 20 
....$1.50 Q May 1 Apr. 20 
Sel Q May 1 Apr. 20 
Q May 1 Apr. 20 
Q May 1 Apr. 20 
| Q Apr. 30 Apr. 12 
Q May 1 Apr. 25 
Q May 1 Apr. 14 
5 pf d Q May 1 Apr. 14 
Twin Bell Synd. BM Apr. 30 Apr. 26 
Mfg Co % a ese ay 1 Apr. 20 
f Q May 1 Apr. 20 
T Bell Oil Synd -$2 M May 5 Apr. 30 
T iN J RR & Canal. $2. 50 Q — 10 June 20 
i Wks secant aauw eave .$2.50 Q Sep. 20 
I .....$2.50 Q i. 10 Dec. 20 
n Old Lowell Nat Bank 
s) .....25¢ Q Apr. 14 Apr. 10 
Sh, A, reg 0.00745 .. Apr. 14 Mar. 31 
> ¢ 0.01631 .. Apr. 14 Mar. 31 
8 Fire _Ins seoeeda 30c .. May 1 Apr. 23 
J Q May 1 Apr. 23 
- Q Apr. 16 Apr. 12 
$1. Q May 1 Apr 14 
-20c M Apr. 20 Apr. 15 
..$2 Q May 1 Apr. 15 
6 Q May 1 Apr. 21 
‘ M Apr. 15 Mar. 3) 
i Q May 1 Apr. 20 
Woolworth (F W) Co..... 60c Q June 1 Apr. 23 
Accumulated. 
—nimeaie Apr. 30 Apr. 20 
.$1. BOP. BD secs 
Dept Strs pf .$1.75 May 1 Apr. 20 
stores 614% cum 
- $1.62 May 1 Apr. 23 
Sve 7% p 87i4c May 1 Apr. 14 
f coon May 1 Apr. 14 
ers Co 7% pf..$1.75 May 1 Apr. 20 
Cement, A, $1.25 
pt -+.--200 .. May 1 Apr. 14 
St t Cem, A... 27K M May 1 Apr. 23 
— M May 1 Apr. 23 
Tenn | Sve Co $6 pf... -. May 1 Apr. 17 
Extra. 
Eq bl Imington).. .50c May 1 Apr. 25 
E EMS OO. occ cccevecs *5e May 1 Apr. 13 
lamazoo Stove . -25e May 1 Apr. 20 
Lucky Tiger Comb G M...2c Apr. 20 Apr. 10 
OG GOD csnccesveovese 25c May 1 Apr. 20 
U 8S Fire Ins Co ooo SOG .. May 1 Apr. 3 
Increased. 
Cc cking .3Tioc June 15 May 31 
h r Inv Cp cum  Pt.. D s¥ ay 1 Apr. 16 
t tal Can . -75¢ Q May 15 Apr. 25 
Home Insurance .....300 .. May 1 Apr. 13 
nt Cigar Mach Co ...45¢ May 1 Apr. 20 
Resumed. 
Faber, Coe & G, Inc......25¢ Q@ June 1 May 15 
Harbison Walker Refrac..25c .. Jume 1 May 22 
Halle Bros -.+e+.-400 .. Apr. 30 Apr. 24 
Nat Screen Service.. . .40¢ May 1 Apr. 20 
Annual, 
Generale d’Elec SEDGE  o2. crdc5020. 0608000 
Lyc des Eaux 100 OT os sé0s0sse stedee 
Sofina 400 Belgian SEONICE ... cccccces covcses 
Interim. 
Burma — Ltd, A D R for 
ord 1 -...5e .. Apr. 20 Mar. 12 
Tobacco “Securities Tr ...  B% » -edeegee  S660eR0 
Special. 
Amer ai-Kap (Del)...... $3 «yr. @ 
Initial. 
Aipt Shares, Inc -15c S May 10 Apr. 30 
Reduced. 
s« lion .. ++ -30e May 15 May 7 





0 
published as 30c quarterly. 
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Bond Transactions—New York Stock Exchange 











































For Week Ended Saturday, April 14 For Annual Range to March 
oO ar i ; 
me , g ch 31, See The Annalist of April 6, 1934 
in 1000s. igh, Lew. Last Net | Sales - 
“ ‘ . Chge. | in 1000s High 4 — 
_ UNTEED STATES GOVERNMENT BONDS. 11 FEAT deb 7s, 1946.....101. a Last. Chge. | in 1000s. leh. Row. Raw: Oe. inSales a" con 
(Figures after decimals represent 32ds of 1 per | 38 Finland Opa, 1988 _ 21% 20 te ray 12 Saxon x Mtg 7s, 1962.° 24 % | 27 CAI G _ High Low. Last. Chee. 
cent.) 15 Do 68, 1945 ; pe 52 Do 26% + 14 ee GaP & E ref 5s, °37.107 1067, 1961,+ 
LIBERTY BONDS. | $4 Bo She, 1066.. -— + | = waatetee ini ti 19% 19% 19% + % a. Penden” 540, 55°- 201, 90ia 100% + 1% 
44 3 1932-47. .103.29 10 | 19! re. 99 + 4 wah A TR ee 
5 1 aoe 448, aoaz: 47.102. 16 iua-16 102.16 Sion | 19 Finnish 6s. A. 1954. . Be 4% + 1 a8 ers 2 * sehontee ‘1 1 + % 921 +2 
112 ist ev 44s, 1932-47. 103.2 20 103.22 — .2 my 954. 4 +41 2 Siemens & u ts, 1952 75 toe +> 26 he 
267 ath 4148, "2g 20 callioz.i7 102.12 10212. | 54 Framer = 7 ae, 42. or 108 re 23 “Do is, wea le | : 2 
.-+ 104.6 103.9 1043 +.21 | 63 Fi M+ 2% | 17 tan’ ik 60, i9d7.. t 5 
457% 4th 4148,'33-38,call..101.14 101.3 101.14 eae gg | is "1949. -176% 176 176 + 16 Silesia 1 ° - 38 oo 
15 3-10 4th 4iQs, reg... ..103. m+2 | & vee. ATS IT ame Ele. Be. ee Se? 85 ake 
31% 4th 41g8. Qa Sy ae utheume +28 1 Do De Tifs, 1941 1981, ‘reg... .1714% 171 in a 3 Getgene Ga. 199% = 165% 16544 16554 + ‘ 3 =D se ves . 
434 4% 04... mannan | i ay at AE: 60 6O — 4% » Gaeme tee mes ¥ sos 4 m4 1" | 176 ° 5a 68, July. 110% 1098 100% + 3 % 
p, 1967-53........ 111.10 110. r C Ag A 6s, ss Ste, “tees 222. a 95 , 1968 ; " : 
iit is swe bt peer 110.26 111.10 +H 137 Bo ve “900, 00, iui? 50 {™% ‘ = 30 Sydney 5 1955 .... mie 91 on Fr 2 De s” iste, —_ i Ho%, 110% Se 
fps "06:20 108. : ios (1 oneeenee 7: ? ) ey 
1,803 3%, 1946-56 10eae 1002 10h aD Sin | $2 DO, 1960....... +6” sof 56 4 19 TAIWAN EL Sip, 1971 Tae 70% T+ % St De dae nee 7a; 40. .109% 108% 108% + H 
Ma SMe 1949-47 105.20 105.3, 105.18 +.14 | 74 Ger Con Ag 6ihs,” 58. 124 is —4 14 Toho El Pwr 7s, 1955. i - 2 Do 4%s, 1935 118) 117% 1174 — } 
oe » 1943-47, 1,108.3 103.3 103.3 +14 | 39 Ger Gen El 6s, 1948.5 50% rtf a5 “Do Sus, 1961...0..... Be nh nya 5 oS Pac ded 4s, perp.. 798 18” 198 —" 
: E es = eee : : . - {9% — 
387 3%s, 1941-43 18 21 102.90 103.20 2.19 | 430 Do 64s, 1940... + 38 3 338 — 39 Tokyo i Lt 65, i063.. 734 104 Taq > 2° | 142 Do ais; 1960 os, Be ig 
1,527 3s, 1948........... 03.18 102.23 103.17 12) | 607 German Gov 5i48, *65.. 4 49% — 8 10 Tolima 7s, 1947....... 114% 12 100 Do 5s, 44, ctfs... RB 4 
783 414s-3%s, ae 21 101.29 102.20 +.17 406 German Rep 7s, lea. 2 ¢ 8 —1 12 54s. 80% + . 202 Do Po , ee 105% 105 105 - 
550 3i¢s, 1946-49........ 101.3 100.20 101.3 +.13 | 55 Good HS & I 7s, 45.1 56% 56% 7 Tyrol Hydro Bi 7s, "sj 64” 63 64+ 1% | 22 Carh Ch & O bs, “38 self 10002 *..* 
1 34s, 1946-49, reg...100.17 100.17 100.17 + .1 6 Graz 88,’54, unmat cou - 10 Do TY, 1955........ 67 + & 21 ~—~+Do 6s, A, 1952. 104% 104%, 104 é 
1,256 4s, 1951-55...... 99.28 99.12 99.28 +.15 on ae 62 12 U 7 6 Carth & Ad gtd 4s, ‘si s1* 85 ‘goa? 
Total sales...............$9,669,000 5 Do 8s, 1954 11% Gaeewe BE tm, . 25 9S 8 + Te 11 Cent BU Pae 43, '48° 47 «43 «G7 7 3 
+ + $9,668, 58 Grt Brit & I 5s, 1937. 119 iy 1 n Stl Wks 6%s, A,’47} 4444 41% 4144-1 16 Cent of Ga ist 5s,’45° 43, 47 —3 
penmean meeme. 73 oe ot uit 13 - 4 09 pe + A ot ere } 46% 41% 414-3 = Cons of Ga con 5s, 45.3 35% 3314 sore +3 
; C El P Jap 7 ; pC. Seen... -- 44% 44% — 1 jo ref Sys, ‘ e +* 
0 sm termmnen wy muon | 2 Oe OG Oe TT | Bebop: me) BE ae) at oe 8: : 
6 Al Mont H *: 6s, 1968. "7 = 23 «| i Uv M «2 © 5s, 1945, reg. <7 . 4 rs, + 
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12% 12% + 5 HAITI 6s 4 Do 68, 1964......... 13 3 OM 42 Cent N 1951 65% 64 69° +°"3 
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24 Do 7s, D, 194 ig 12+ ey eed ee 2 | 15 Do &s, Sn Se 212 Gent fer ie "$1,105" 108% 108, 2 
H ist 7s, glk «3 Heldelbers Tis 1980..° 33° 30 33 —" 91 Do és, 60, May cpon.t 33 30% 33 + 2% | 788 Do Se, 1960... -... eee ar taf 
5 Do i : ors :. 94 a r 8 Li 4s, ve 
BBE we Bh Re 8] Sears Soa da gy | 3 Ear Bs S| ER Fh Ho EB i 
rgentine 5s, 1945. ‘ 8, ° 4 42. 42 — 14 1 F ‘ 
a “Wo Sigs, bea. oy 68% > 28 1 Hung LM Ts A, 6ls a7” 47 4 + 1g | 18 WARSAW 7s, 1968 LS Certain-teed deb 5%4s,' “48 71% 67% Th% 4 34 
134 =o i. ae. lee Th we 2a 6 Do 7%s, B, 1961..... 47 42 «4% + 1h 67 Westphal El P ee be iad % re hesapeake Cp 5s, '47.10914 107 107%, 
‘83 Do be B: ES 13% ns 4K + 24 24 Hungary 7%s, 1944..... 40 38% 40 + 1% 22 Wuert’mb’s FI *e. "56. + 46% ay 42 424% — -% 157 = £0 con" Se, 1939. 1085 108% ios a 
, June, 1959 7 722 7% +3 ; . 107% 107 107% +" 
ge eee |e marmem cree age gta | Tommaso ocr row re BS A ig i eg 3 
‘ 4 . . = } P * 1° 10 
4 Do 6s. Sept. 11960 pea 75% & BL, + 3" = wo 55, P ba, A,'37 +d so + lig Total sales, $13,417,000 5 Do Re eo is =. 101 100 1017 54 % 
, Oct, eessse 16 Tite 74% + 3% , B, 1867... ..... — 1% aac 166 Chi & » 30-101 100% 100% — 
57. Do 6s, Feb, 196i..... 75 (72 H hey v2 Cred 7s, 1952. 91% 90 91 — Sian ret 36. 49 10% 63 
ott Anema tk, tes is + A 300 Maly’ 78, 951.0. 101% 99% 100 — 1% ee Se. } le AE tes gE 18 ~ 
straiia , 93 3%, + ? 2 ee 107° 106 1 
27% Do 5s, a seeweses o, 937% + i 12g SARAN Cie, 1068...... se ss e+ iy | 72 SERA & STR Sie.'<2. ..100% 102% 103, — % & Bo sp, ter7..... .. .101% 100 101 t 18 
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94 «6 Do 78, 1955......---.. 107% 106% 106% — Ctfs, A... see. ees +§ 20% 19% 20 y% | 113 Allis Chaim 5s, 1937. ||| 4 a + 3/3 Sou w woe 108% —" ae’ 2 
104 Do 7s, 1956.......... loi 104 105° + 1 16 LEIPZI 66 Am Beet Sc a Re 3 19 Chi, F'& L ret 6s," ae. Swf 
25 Wergen 5s, 1960........ 80° 79 80 +1 3 G ts, 1947. ..- + 59 + 4% | 19 Am Chain 6s, 18,1940... 9 - 9T 95 7 12 37 Do gen Se, 1906". gan” 34% Sh + sf 
3 EE eccocess 2 7 7 —1 3 Lombard Ei 7s, 1952-.. 93% 93% 93% + 4 | 10 Am Cyanamid 5s, 1942.” 80% + % ' bma wa as 2 t+ 
33 ene + 30% 38 38 +1 3 Low A Me Eh Ginvan:? To 15% Te Le | OS Ams For P te, *on30- 102% 100% 103% + | Chi, Ind & Bo 48, 1956 92% 92% 52% 4 5 
* ete t b + ek + 18 © ’ §3,°75 56iL 5 Aig 
24 Berlin Klec 6%s, °5i..t = Priv4 rH > F 62 Lyons 68, 1934......... 168% 168 168%4— % | 129 = ee ev 5s, 1953..... 76% 73 764+ 32 1 ~~ = SF &P 5s,'75 56% 55 5544+ \% 
4 i Sarees 1 Soe a a3 30 MARSEILLES Go, 19341684 168 168% — & 29 Ami G Ch Sip, 1040.. 97H 96 97 + 1,259 | Do Ua AWTS, reg... 3 Bk A. 
eee eeeee ? _ 64s i “a = Py ~- 
=» Berlin Rye us. "56t ¢ 7 : + “3 B Merid Elec 7s, rye ua” 108” R Y it 3 io mou M Se, S038 ost 108 108s <a 59 a 4 ~ B ed 14% on 700 ti 
. . _— ”” + s06 — . . ** + 
44 Bogota fe, '45...-....2 ie mae m+ Z| ME Mee Water Oe, Maes, Se Me "3 1, | 39 Am Sug Ret 6s, 1997 "106" 104i 108” ™! SS De gen gs. ioes. sof Ts so + 3 
24 Do 7s, '@.........-- a5,’ asst... m4 ‘s 4 =e seen 
i eee ee ee ee ee < 
10 x ~ eager 168% 168% 16814 — 19 De 4s°10-45, asst s.° 6” BH eta : tale a wea 110% 109% 110 — ¢ Do gen 4s, 1967 96" % + i 
95 i926-87.::!} 28° 27 — #| 3 Do 4s,"10-45, asst, - Fs" col tr 5s, 1946. .. .108% 107% 108% + Do gen 48, 1987, sip re) 1h +2 
“ m Bi | Bo digas re ts dy SS Sy [a Be Reece Hoe Motor” | gk Bo Boa Sh oy oat By 
15 : . . 54+ % 0 deb 5s, 1960. . 107% 1 - 60% 58% 59%— 1 
7 52.: Be 23” ae + 1% 3 seine Min Sate 1986 ts ao «a ca Do deb Ss, 1985... ... OTs 106 106% —"% iss De 4 8, C,_2087. 61 58 en I 
12 ‘4. 89 88% 89 + 1% | SS Milan Gis, 1952...... 0% 88% 8 — 1 SB “Soa we. i Do gen 5s, 1987... | le 
stages — 2 | 2S _BO GB, BOD. .ccccccece ; a ; H 
3 4 56 —1 2 nagnee German 6i48,'58.* 20° 19% 19% — 1 18 Am Wr Pap 6s. 1947... 55% i ix yo pe ref Se, 2007... ’ eel, 4m 65 + 1 
3 86 8K + | Momecetint To ids... ge” 98" ses | 8 Amn Arbor ist 45, ‘93i; 40m 48” sox + 2G Do Nor’ W eis, i836. 96% 95% 98y 2° 
Pog 3 Montevideo ° 2 49% 48 49% + 3 ChiB +3 sad + 
5 ty i%— %| 5 De os, mele 1002.--5 44  M— h| ob Armenr BOs aKeae. SO Sr” sea im | DD BLA gen 8} He Sah 3 + h 
; 3 + 
93 Som on + ae 21 NEW SO WALES 5s,’ST 95% SS = Amet'e Cork a oe get cent ¥ 11 Do 4s, Tose, tte... § 10 St” we 45 
39% 41 + 1% 94 1 2 Assoc +2 1934....° ; ; 
62 4 Oli 6s, 1935.....: 104 103% — 31 it 28% 
: aS oe Ne | af ABR OU coast Iams | om BS eae SS ay Be 
a” a + 4% 57 reg. 100 100 oo Do 44s, 1952, ctis..§ , 
: 37 OE ox oso 05 104 295 ; 28 26% 274 + 2% 
2 & + % y%] 1 104% Do 4 
; 48 Do adj 4s, 1995....... 94% 9 33 oy Pe $ 16% 14% 15% + 
-— a 3 = 5 + 1% Chi, Sth & NO > % 
wi “uu+% 8 ¢ a = eo a, spa. oe a = vin 3S Chih, a2 8 at 5a." 80 80 7% 8 4 5 
103% 103% + % 32 M4 i3 ‘Do 4s of 1905, 1955... 95% 94° 95°42 | 24 Chi Un Sta 4%s, A, ’63. 57 + 
147 + % 4 «6956+ 2 24 Chi Un Sta 4 »K,* 1 
a he se. 2| ~ K| 2 Do R’seaie ts, i66s: 98° Gok oes ig | 35 Bo be bat. 8 i ae | 
i % 3114 + 8 Nuremberg 6s, 1952...+ 36 33% + 3 4 DoTCS L 4s, 1958. "103% 103° 103 + 75 » 1944........ 10514 105 105% + % 
1 Gamea Valley Tiss, '46* 13% 13% 13% > 35 Ortental Dey 54s, 1958. 74 71 * | 7) Allanta & Bir Sia 8 62.105 103% 104% + 183 Chi & W'l cons 44, *33. O14 go" ‘boy 4°” 
mm ! . +1 73 +21 933.° 21 21 21 1 47 Do 5%s, 1962.. : 
3 “Do €s '6l...2.220201* ae i2@ isa t ° } Gate Gs, 1955... 92% 91 ~%y 14 Au Gxt E pee oe 1am 10tie 108g + ¢ Chile Cop a iy a ¢ d 
225 Do 6s, "6, Jan... -2 13% 128 13% + it | 2 Oslo Gas&EI 5s, 1963. Bh 82% oe 177 Do un 4%s, 1964...... 915% a8 as % ay ee XR Oe ee 
Be bs.  Repeeeneges ia ime t ‘ 18 PANAMA Ss. 1963... +1% | 20 Aue Den 2648108). 47 48" at” 4 i is cm, tT bet & C4038 "100% 100 100% + 
S i cctcccccce ° 12% ° _ 37 Do 3 va os. 101 
30 Do 7s, ‘42........... . ist 13 it 2 38 74) ae Gk WI, issd.. 80” § =< OR Un Teme Se, “St... .108 108 108% + $ 
46 Chile Mig Bic Gs, ‘6i-. 13% 13, 13% — % a + 1% | 73 AW Ret deb 5s, i9g? | 106% 105% 108 + | 2 De a ee: 106% 10a ince t , 
err * 13% 13% 134-— \% = Yadkin 4s, 1949.. 63 32 C,C,C & StL cen 48,93 10814 108% + 
8 Do 64s, ‘ST........: . 19 ~ 32 Aust , 87% t$ pad w= he 
oe Chican Bt nas 0.2 2” dog Togs | Tis é he Sere Oe: Hm Sty use| fare eee eg 2 
6 Galeane oe. K Se... oe Sti | 2 3 111 Balt Obie lot ts, "48.100 99% 90% 4 4 & pom sd. ies: °. 91 aby soy { 
14 Colombia és, "61, Jan..+ 27 ; 33 2 Do Ist 4s "reg... ori c or. 79% 8 
1 “Do ee, ‘6i, Jan July oe oO) oe *s 516 Do 4%s, i900 8: Taek Toe To” 4 ix S DoS L div te ion oe” Sh ge" + 3 
LabtedGhaes ref 58, A, ¥ 38. 
7 Do 6s, ‘61, Oct... ..: | ay 3” ws 2| 1% | M3 Do ref Se, A. 1905.... 86 83, BOK + Bh | 4h Cy Sanee a angi Tete 100% 100 Md 
16 "61, Oct Apr 2 = 211 Do 5s, F, 1996....... wh 8s 1 2% | 91 Clev Un , ak =, 1018 99% 101 + 2% 
Lom inmates 125% 2% 2m —1 | wf ay, | .39 Do ist 5s, 1948. °°. 10634 105% 10: 65 Do oA TT. 21% 88% 91% + 3 
2 Cot Ag Bk 60, "48, Apr | 3 2 | 154 Do ref 6s, C. 1905. 05% 105% 5 | Bo Ss A, 1078... 100 t 
1 Dee hag coy UO MN HG, Da | HY Bo Slunea, Satad! Sox eh et B| 18 Sar'Fanta'h fe gid i Soy fay 18 
OD. .d50<dnccscoecs " 8614 . : 
31 Copenhagen ‘igi, 63 ‘sa em 2 10 ios” 1 — 2 80 Bancor & Aroos to, "Si. Ss” oie $3” 2 24 191 Gal so ref San '38.. oo 2% 30° 1 
i ereeperer 78% + 1 123 OD, MOGs <ccécccens 1 105% — 119 Do 4 -- 9T% 97% 97% — 
6 Copenhagen Tel 5s, ' oo” 43 55% an 8 Bat Crk & St , oy SS 81% 79% 81 
PR Se S| ak BROKE at a Baily oy | yt “Bois a Mar “* Sy Shy aah 2 
y 23% 34 +10 4 o , B, 48.110 1 109 136 =D an dee , 64 + 
19 Do 7s, 1937 34% a” ox — = re + Sa D, Ee aba . 
of Gon Blea Ts, Sus St & 73 62 ec SQ Do Se, ©, 1960. ;-. -. 11% 11165 112% + Si Col RF, L ist 4%0,'57. 14 a8 Sey? 
5; oo iol 77% —""% | 104 So Ses c.| Bi Os S ret deb Vigia 113% 10 13 +38 | 4 gue Wal ext aa,"48. 100% 0c 1008 2 
2 Do ee 56 56 +1 1 B + % 1935 a / 
4% 8 —1 16 ps ing & Bing 64s, 1s Com - 101% 101% 1014 — 
@ Do | at = 1% 84 Boston & Me 5s, 1967.. 90% 87 30% + 101 Con @' NY. 9. .-107% 107% 107% — 
SI gundemaree ie | | ABR PBs, Zosmeiacersss Bae Rae SBN | ge “Be Se Maat Ps a soa 10g * 
13% 13% 1 * | eee + 1% | 134 Do 4%, 1951...°° °° om 1085 -- 
Crechosiovak ’ ao 
12 Capea 4 — i 3 = =t 12 Bost 2 NY AL 4s, '55 70% 70 70% + 8 oo HE 2M 155: 3S 4 BH 
138 saunas © a. 133 2oi = 6 Do 6% Most” tf "3 13 if is 1 H 36 * 104g 104 104 if 
= » , etfs 4% 15 —1 9 ‘ # = 
qe ae sat’ | ose | gf Beet ee eset ete: | Sees Se oe ae te 
P-~ 6 +. 4 +1 50 hae 108% 1094+ %| 35 Do 6s, 1946.......... +2 
18 Deut Bk 6s, ‘35, ct stp? ts 18 = Do 5s, E, 1952....... 110° +1 5 ‘ EE ae 2, RB 
2 Domine 1st Pp 7 = = re = 2 1 1 ja M Tt A "68.101 100 100%— % 22 oe C & 8 6s, ‘t ‘loo% 102” 102 . 
' =e 1 7 +1% | 29 Do de, 1945.......... $ 0 | 2 Gown We F &, 10018 ‘2 
2 Do 2d ; 24% 24% + TE aiencacwhd 11144 110% 1114 + 1 18 Crown mah - 9 92 94 +2 
wb Bote 3 Stig | wos met a? $] Beat mie eee Sh | a I ae ee oy eS 
% —s . ew wa 4 : - 27) + 
10 Det EI B + we 3°21 23k. a Do 5s, B, 1957........ 108% 108 108% + % 5 Do 6s. 1 ee 23% 23% — 1 
it Bo Sige, No 163% — 1 25 5 6 me 3 24 Buff Gen © se - 103 Cuba Nor RB éijs, *i3| 33° 390 2471 
a. «Do @: 194 108 2 30 27% 2 —1 2 E 4%s, B, '81.104 104% + 198 Cuban Cane Pee 50, 42. 31 + 
65 Do 6s. 1962 iss ee 9 23% 22 23%— % 1 be & P con 4%, '57. 78 +1 20 Cumb T & T 5s, a o”* 4 444 — 
27 EL P, oy — 38 = %. 4.*$ 5 Bur, CRAN coi s,°34*4 10384 10384 ee ae = 
24 or ene 1908 50 som > RB . 50 47% — 2% . a eo +2 250 DEL & H ref 4s, °43 
2 El Salvador 8s,’ = m+ 4 + 60% —2 FY » "34, ctfs....... 40 4 40 +6 5 Do cv 5s, 1935° ++ 95 944 2 os 
7 Estonia 7s, 1967 ™ 1 +1 Ganen St Bits Cis, "46? + 21 Bosh Bites coop ase ig® 18% + 126 Do 34s, 1937... .. 1028 ion inet 
8 Do Ts, 145 ........ t 63 t > oe : 53 53 — 3 Del Pow & Lt 43a, “60. ork 102 ions 
42 By-Prod Coke 5igs, 45 85 82% 84% + 3 Del Pow & Lt 434s, '69.100 - 
Ms, 1971........ 103% 103 108%+ % 
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Bond Transactions—New York Stock Exchange—Continued 























































































Sales Net | Sales Net | Sales Net Sales Net 

in 1000s High. Low. Last. Chge. in 100)s High. Low. Last. Chge. in 1000s High. Low. Last. Chge in 1000s High. Low. Last. Chee 

25 Denver G & E 5s, "51..102 100 102 ~- 2 2 Leh C&N 4%, A, "54... 99% 99% 99% + % 2 NYS Rys 4s, '62,ct*S 2% lly 6 StP Un Dep ref 5s,’72.107 107 107 
10 Do 5s. 1951, stpd.... 1€2 100 102 + 2% 8 Do 4%s, C, 1954.....99 99 99 .. 14 N ¥ Steam ist 5s, ’51 10% 514 ‘ 196 San A&A Pass 45,'43.. 85% 80% 84 3 

335 Den & RG con 4s, '36. 58 54% 58 35% 9 Leh Vai Coal 6s, ‘38... 91% 91 91%+ 1 26 Do 5s, 1956...... 0412 14 15 San An Pb 6s, A, "52.. 9Tie 94% 97% + 314 
13 Do cons 4148, 1936.... 614% 59% 61 + 1% 1 2 BOE. c.c0s . 5? ST ST + % | 27 Do ist 6s, 1947 109% te San Fe, P&P 5s, '42...105% 105% 10512 Ve 

334 Do ref 5s, 1978. -- 445, 37 434% + 5% 1 Leh Val Har 5s, °54....101 99%, 100% + % | 12 N Y¥, S&W Ist ref 58,37 71% 2 J Seab’d A L 4s, 1950..4§ 22 22 22 + i% 

339 Den & R G W 5s.'55..* 264, 23 25 + 1% | 50 Leh V_NY gtd4igs, '40.. 97% 96% 97% + 1% § Do gen 5s, 1940... 5814 35% 76 Do 4s, 1950, stpd...1§ 25% 22 25% | 3% 
21 Det Edison ref 5s, 1949 105% 105% 105% 4 | 165 LV (Pa) cons 4s, 2003. 68 63 67 + 3% | 3 _Do Ter 5s, 1943... 94 1% 12 Do 4s, 1950, stp cf. be = 21% 23 + 1 

107 Do 4s, D, 1961......10144 100% 1014, + % | 130 Do cons 4%s, 2003.... 74 69% 73% +a | & NY TS oe 419s, 108% & 74 Do ref 4s, 1959... 1 
Be at sg 2A Re | EY ae gree eM ae a Re ee ee |b Boas S, Bie ‘ 

o 5s. wes le w+ te 3 I fal Ter 5s, "41... .105 “s ’ 2s --4 H » aah, y 

75 Do 5s, 1952..........105%2 104% 105% + % 8 Leh & NY Ist g 4s, "45. 82 $2 + 1% | 12 Niag, L&O Fw Sa, 101% 06 = Do Gs, A, 1965... + & 
34 Det Riv Tun 414s,"61...102 101 101% + % | & Lex & E Ry 5s, 65... .104% 104 104% 112 Niagara Sh 5i4s, 69%, Do 6s, A, ‘45, cfs \ 

185 Dedge Br cv db 6s,°40.105 10444 104% . 33 Liggett & My 7s, '44..126 1254126 + 8 Norf So ist 5s, '41...1§ 36% Sea A-Fla 6s,A,'35,ct*$ 
36 Dold (Jacob) 6s, 1942.. 91 89% 91 + 1% i Do 5s, 1951 . : 110% 109% 110% — W% 216 Do ist ref 5s, '61..13 aa 2 Do 6s, B, '35, ctfs.*§ 6 +1 
6 Donner St ref 7s, ’42...100 98 100 + 3% 122 Loews 6s, 1941 4 99% 102 + 2% 41 Do Ist - ae ’6l,cfst$ 18 Sharon 8 Hp 514s, '48.* 65 61144 64 + 3 
11 Dul & Ir Rg 5s, °37....105% 105% 105% — % | 10 Long Dock 6s, 1935.... 103% 103 + % 1 Norf & W 4s, “44, reg.. 99. SS De Se, ee .- ee es oo 
15 Dul, SS&At 5s, 1937... 4844 46 48. — % Long Is gen 4s, 1938. .101% 101 101% + 70 Do ist 43, 1996... 104% 4 Do Es, 1949, w.... 99% 99% 99% + % 
31 Dug Lat ist 4445, 1967 106% 1064 106% + § ‘Do deb 5s, 1934......100% 100 - re ee ee 3 yee sy ‘L, 3s,"1902..-/20034 99% 100 2 
29 «= Do 4%s, B, 1957.....109 108% 109 + % | 28 Do deb 5s, 1937... ...105% 102 io2t > Nova Gem igs, 1940" 34” 2 | 7) Siielan Am tor 510-8 sa ‘sty — ii 

+ 5 (ai esian m eee ly 1} 
3 E CUBA S 7s, ‘37. 14% 14% — 1% | 38 a2 & |e ar A, oe t gig | 95 Ne Am Co 5s, ‘fo .. 90% liz 56 Sinel C Oil 61s, B, °38.104% 104 10454 - 1- 
1 KE Tenn reorg li 5s, ‘38. + OI% 101% 1014 + 2% 14 -_ 5s, 1951 "105% 104 10544 + % 79 No Am Ed 5s, A, 1957. 87% re. 115 Do 7s, A, 1937.......104% 103% 104 
4 E T, V&Ga con 58,’56..105 104 105 + 1% | 46; pa & Ark 5s, 1969... — 65 Het 4 48 Do 5s, C, 1969... R515 14 69 Skelly Oil bis, 1939 964 95% 95% 1, 
6 Edis E Ill, Bkn, 4s, '39.103% 103 103% + ib 61 Luuisy GRE 58, A, *52.103% 102% | 71 Do 5's, 1963...... 94 ; 37 So Bell T & T 5s, “sone 107 107% i 
8 Kdis El I, NY, 5s, °95.118% 118% 11816 + 1% 15 Lou & Jeff Bgs 4s, '45. 9814 97% 98% + 1 18 Nor Ohio Ist 5s, "45. .*§ 51 ‘ 4 So Col Pw 6s, A, “47: 85 844 84h % 
5 Elgin, JOI&E 55, '41...103. 102 1024+ % Taneiasts 1941 ee" 105 we 10 Do Ist 5s,'45,ctfs std"$ 48% 3% | 231 Se Pac col 4s, 1949.... 73 70% 73 ip 

98 "Se . 92% 90 9216 + 2% — see 58 Do T & L 6s, 1947...101% 4 314 Do ref 4s, 1955... -... 90 88% 8914 

298 = gen 4s, 1996 79° 76% 78% + 1% 166 Do unif 4s, 1940....103% 101% 103% + 1% 99 No Pac gen 3s. 2047... 70 i 1 is ; 2 

298 Do gen 4s, 1996..... 5 4 4 ; w | 154 68 . 

1 D 1996 7 . 147 Do ref 5%s, 2003.....10414103 103% + % | 159 Do 4 7 ‘ ; 

a aes ™2 2 & +a 40 Do 5s, B,3003....... 101% 100% wie: i | "34 -¢ 8 eee ; 

639 Do ref 5s. 1975...... 7s 73h 18 1 ag | (60 | Do 4%s, C, 2003 95% 96% + % | 3 Do sec : ictees SM 3" ‘ 

: ; eae? G 76% a 4 Lou&Nash Pam 4s, °46. oF 97 97 1 ge de iad 97." 3 ‘ 

Ri Do ev 4s, A, 1953.... 76% 741% 76% + 1 : 86 Do 5s, D, 2047 97 3 
- oe an wat sem 5 Lou&N St Lou 3s, 80. 70% 7 We as i g “eg fs 
12 o cv 4s, B, 1953.... 7644 75 764+ 1% - A ; ; 261 No Pac 6s, 2047. .103 + \&  § 50 ‘ 

i Docv 4s, D, 1953....75 75 7 + 3% 20 Lo&N Atl K&C 4s, '55. 99%) 99% 99% + 1 52 N Sts Pw ist 58,A. *41..1011 i So Rwy gen 4s, A, ‘56. 73% 70% 73 21 
6 DoG As ; 14 108 as 1 6 Lou & N M&M S48. “45. 10144101 101 + % “104% Fs, Do Sa : ‘ 2 rtd 
5 o Gen Riv 6s, ‘57. 108% 108 168 1% 23 Do ist 6s, B, *41.....1044 Jo 5s, 1994. ..104 102 103 1 
, 2+ 1% Lou&N Na F, i 4 7 
19 rie & Jer 6s, 1955....10914 109 109° + 2% 1 &N Na F&S5s,'37..103 103 103 + % Do gen 68, 1956...... 94 91% 94 + 2 
11 FED L&T 5s, '42, stpd. 75 = 75 5 aiounthagn iis, ‘a = = 5 OGDEN L C 4s, ‘48... 70% 70 70% Do 6448, 1956......... 97% 944 96%: 1 
2 S, stpd. 75 75 75 3 =“ Gere = : 5 Ohio Pub Ser 7s, '47...102 10144 101% Do M & O 4s, 1938... 8014 78 80% , 

16 Do 6s, 1942 .... 80 765% 30 + 2% | 386 McKES & R 5s, '50.. 86% 82 83% + 1% 22 Do Tys, ‘46. 107 105 106 Do St L div 4 5 : 

. 4 2 - sant 5 P > St L 8, 1951.. 84 R4 84 + 1 
me pede Hletain fa Hage 109" anna — SR | TS MBS Shao cata sak SS Sas hc | $ Sm Rrmumtin Stadt doe, ios. doe Bo Mean tee: 88 Bay 88, Hy 
2 Fla E C Ry 4%, '59.3 62% 624 624 . 3 Do 2d 4s, 2013....7835 35 35 —3 “a Sat Sromem et 48. “tO1% 100% Ott Fo Stand ouN S - 46 108 108 106“ ; & 

117 we 5s, 1974 ........°§ 15% 13 die + lig 3 Man RRS L 4s, '39.. 75 73% 75 + 3 1 Ore SL ist 5s,’46,815d. 108s ic8s¢ 108% . Stand Oll N ¥ 44s, '51.103% 10214 1034 + 
- _ 5s, 1974, ctfs - + 88 15 (12 15 + 2% 6 Do 1ist_4s, 1959....... 724, 72% 72% .. 3 Do gtd 5s, ‘46 110% 110% 110% 1% 4 Stevens Hotel 6s, '45t$ 22 21 22 1 
, ven m, one © 4s,'82, fil. 3 7 A. 43 32 Marien St Sh 6s, "47... 60 58 60 + 2 342 Ore-W RR & N 4s, 61 9714 96% 97i¢ 4 39 Studebaker 6s, 1942..t§ 59% ps) 584 ; 
-— ry x i. "42.. $ 320 30% 331% 1 9 Market St R 7s, A,"40.. 864% 85% 86% - A 111 Otis Steel 6s, "41... * 51% 49 49 8, 34 Do 6s, 1942, ctfs .§ 58 58 % 
| GALV Ha’ ont 38... 82% 82% 82% 34 45 Mead Co 6s, 1945. ..,-- 81 78% 81 + 2 , 19 Syracuse Light 5s, '51.111% i 
74 Gen Am Inv $8, 1952... 96° 944 95° + 1% | 47 _ Do iiss. 1968 vecbeeet tall a re a a TENN CENT 6s, '47. 641 
i “ ’ 4% | 47 — Do 4368, 1905......... } + Ss 98.... & 2 ‘ v ii % + 
25 Gen Baking 5%s, 1940. .105% 105° 105. SO len tte is738..2 33 12 13 + | gk Bae Bee Grete, 8. 106 105% 106 — Teun C & T RR 5s,"5i 107% 107% 107% 

101 Gen Cable 54s, 1947... . 11% 73% 76 + 2% 9 Mich Cent 3%s, 1952.... 94 93 94 % Pac Mo 1st 48, °38..... 98% 98% 98% 1 i Tenn Cop & C 6s, B.'44 85 85 85 1 
1 Gen Elec deb 3148, *42..10214 10214 1024 + 2 5 Do 4%s, 1979......... 91% 91% 91%+ 1% 30 Pac TAT ist 58, '37...-107%% 106% 107% + be 95 Tenn El Pwr 6s, A,’47 84 82% 83 
52 Gen Pet 58. 1940, “ 105% 105 10515 175 Midvale Stl & O 5s,'36..10214 101% 102... 47. -—«s«éDo ref Se, ‘52 110% 109%4 110% + 1% 82 a Assn St L 4s. 53. 96% 951 96% 

‘ en S 5 . ¢ rt L ‘ - 1& + 4 58 1 do 4¥ ceo iio 
21 Gen Pub Sve 5s, 1939. 2 89% 91 + i Ss hiek a me oe bl es BSUS "40.34 1) 0 Sus ae 5 _Do con bs, 1944... 101% 108i 107s 

119 Gen Thea Eq 6s,'40 $8 10% 10 10%+ % 37 Mil Nor Ist 4%s, '34... 95% 94% 954+ \% 101 Parm Bwy 5%s, '51.... 39 37. 38% + %& 43 Texarkana 5's, 1950... 97 96% 96% 

1 Do Mee, ek Oe Oe OT S| TS mm pean an at. To a” ORs 1S | oo rere te ‘Shet..:/:: 37, 3% B+ me | “Bots Gtore:. Bo Baty Be”. ae 

x ion : + 2 7 5 + L ee , rd pa € Do 5s, C. jan 

17 Ga Mid Ry ist 3s. 194655 53% 55 + 1% a Mk Md ref 45,°49.*) 5° 4% 4% + % | 188 Doves Eos. filed? Bee Bs ae | 15 Do 58, BD, 1980."...)) 86% Bg Po a 

149 Goodrich 6s, 1945....... 88 86 88 + 1% y3 M,StP&SSM con 4s,'38.. 48% 46 48 +1 271 ~Par pbx 54s, °50, jfileats 55 51 55 + 3% 35 Do ist 5s, 2000...... 106 3% 106 
40 Do 6%s, 1947..... 104 103 103 % 21 Do cons 5s, 1938......38 37 38 +1 420 Do 5%s, 50, ctf $54 49% 53% + gle 20 Do M P T 5is, "64.. 89 =” 8814 + 3 

339 Goodyr T&R 5s, 1957... 9944 98% 99% + 1 30 Do gtd 5s, 1938......53 52% 53 + % 14 Parmelee 6s aa $51, 31° 31° + 2° 343. Texas Corp cv 5s, '44.102% 102 102% Ys 
13 Gould Coup 6s,'40...5 19 18% 19 ws 9 Do ref 6s, A, 1946.... 35 34 35 + 2 41 Pathe Exch’ 7s, ‘37 974, 92% 971 41 Third Av ref 4s, '60.. 54h 52 52% 

52 Grand Trunk Can 73,'40.108% 108% 108% % 5 Do 5s, 1949........ 31 29% 30% + 1% 3 Waan & & con Ss, "62 10216 10214 102% Fy 5 Do ist 5s, 1937..... 96 95% 96 
84 Grand Trunk 6s, 1936. .106% 106% 106% + 4% 49 Do 5s, 1978....... 7914 74% 7914, + 1% 24 Do 4s. '48 * "103% 10314 103% : 331 Do adj inc 5s, 1960..* 29% 28% 29 

si GtN Ry gen 7s, A, '36 995% 981, 9914+ % .. Miss Cent 1st 5s, 49... 77 77 77 — % 14. Do 4s, sta, °48....-..104 103% 104 iy 66 Tob Prod Nd 6448,2022.107 10614 107 \ 
a D ref 4s, A, '61.. 98% 97 974+ % 48 Mo Ul 5s, 1959. ...°§ 21 20 21 ‘ 159 Do 4s. D "81. ; 96% 95% 96% uy 1 Tol & Ohio C 5s, '35...101% 101% 101% | 1% 
= & 5s, ee 99° 95 9814 + 3% 66 Mo, K & T 1st 4s, '90.. 89% 88% 89% + % 86 Do 44s, '60......... 108% 107% 1084, + ‘ Do gen 5s, 1935. .....100%2 1C0% 10014 Ms 
5 io gen 5s, C, 1973.... 91% 88% 91% + 1% | 70 Do 5s, A, 1962....... 90% 86 90% + 3 239 Do gen 4%s, 100% 100 100% — 3 1 Do Wn Div 5s, 1935. 100% 100% 100% — 5% 
58 Do gen 4%s, D. 1976. 87 82 87 + 5 27 +«Do 4s, B, 1962........ 79 74 79 +4 m9 «0OCO#@e deb ria a eo * 24 Tol St L & Wn 48,'50.. 86 82 85% 1+ 41% 

165 Do gen 4s, E, 1977. 86% 81 86% + 4% 34 Do 414s, 1978......... 88% 79% 83% + 3% 138 Do 4%s, °63. 101" 99 998, vy 3 Toronto H & B 4s, °46.95 95 95 
13 Gulf Sta Stl 5¥s, 42... 88 86% 87 % | 130 Do adj 5s, 1967....... 58% 56 575% + 15% 48 Do 5s, ‘64... 102% 102 102— rr) 43 Truax Tr C 6%s, '43.. 50 46% 50 5 
16 Gulf, ™ aN 5148, °50. 84 83 & +1 x Mo Pac 5s, A, 1965..*§ 341% 32 34% + 2% 52 Do 5s, 5s, 68... 106% 105% 105% 4 32 Trumbull Stl 6s, 1940... 94 93% 94 va 

0 5s, ccs on acne +1 u o 5s, F, 1977...... *$ 34144 32% 344% + 1% 7 ss enh ante » Soe ooo 7 J . 
9 HAR RY-P ( Ist 48,'54 96% 95% 95% — 1 17 Do Ss, F, 1977, ctfs.:5 30) 30 30 310 Penn Dixie e wee ee | ee ee 105% pace + f 
2 Havana cons 5s, 1952... 354g 354 354 2 72 Do Ss, G, 2998... .25 205 ee OH tS 46 Penn, O&D 448. 77...100% 99% 1001 1 ee yen ep 105% 1C5% Me 
ae » cons § ‘ 2 35% + 2% 17 Do 5s, G, ‘78, ctfs..°§ 32% 30 32% + 31% | 477 Penn’ P&L 445, '81 S O01 a. af 1 Un oc ‘tcis, ww 103" % 103 % 
jock Val 4%, 1999 "*1105% 105 1054 + = % as «oe Sa. 1088... 341, 32% 341, + 14 enn . 92% 94 + 1% i Do 6s, A, 1942.......112 ia” 112 
5 Hoe (R) 64s, '34....18 40 40 40 + 3% | 177. Do 5s, I, 1981......°§ 34% 32% 34 + 2% 129 Peo G L&C “ret 58,°47..101 995, 100% + 1 269 Union Pac ist 4s, 47..105 104 105 + 1 

11 Houston Of 5%s, 1940.. 87 86 ; 86 + i 6 Do L 81, ctfs..*§ 31% 30 31% + 2 3 Do 6s, "43... .- 109% 109 10914 \, 160 Do 4s, 1968 me 95 94% 95 ly 
18 Hous B&T ist 5s, 1937.100% 100% 100% + 219 Do 5y4s,A, 1949....°§ 14 12% 13 = 11 Peoria & E ist 4s, 40 80 79% 79% % | 225 Do isi ref 4s, 2008..100% 9914 99% iZ 
2 Housatonic con 5s. 1937.100%4 100% 10014 % | 257 Do 4s. 1975 *$ 17% 15% 16%+  % 17 | Do inc 4s, '90....- -+ 14% 14 14% % | 134 Do 41s, 1967........101 99% 101 1 
74 Hudson Coal 5s, 1962 46 44% 45% 4g 16 Do 3d ext 4s. 1938..48 89 86 eo +5" 19 Pere Marq ist 4s, '56.. 76 72% 7é 2 16 Do Ist ref 5s, 2008...111% 11¢% 111 1 

= — & ee 1957. om oo 87, 2% 8 Mob & hio 4%s 77.*8 19 16% 19 2 as i Bs ag ' a eee i 3 73 78 5 8 Do ist ref 5s,2008,reg 

o inc 5s, 1957....... 2% 444% + , o. oh o ist 5s, ’56...... - 85% 83% 851% 2 s15d) : 

76 Hud Co Gas ist 5s, "49. 111 108 gl 7) Mont Cent Bs, iit. 101% 100% 1G ; 2 = tee. BOW Se india st 5 Unit Biseult’ 65, i943 10612 10654 10604 —" 
74 Humble O&R 5s, 1937..105 104% 104% + % 66 Do Gs, 1937. “103 102" 102, eee ew de 1974 1084, 10TH at 2 | OS ee oe 85% 83 ae ra” 
47 ILL BELT T 5s, 1956. .109% 10 %+ 3 Mont Pow ref 5s, ‘43.97 96 %+ 4 967 ...... 87 6” agit + 7 ae SS Seer . 8544 8714 + 1 

242 IM Cent 4%s, 1986 = 760 = 100% + of? | 109 Do 5s, A, 1962....... 80% 77% 80 + 41% 4 — Co ‘Code, ee a 1508 5 51 Utah L & T 5s, A, "44. 74% 72% 74% + 1% 
1 Do 34s, 1998...... 79% 79% 797 ie 13 Mont Tram 5s, '41.....100% 100% 100% + % y . 8 100 5 57 Utah P & L 5s, ‘44 8016 79% 79% 1 % 
4 6Docol tr 4, “sgear = “+ 2 38 Mor & Co 41s, '39.... 97% 95% 97% + 2} a a 4 c, rer ees - 106% Utiea G & E 5s, 1957. ..10914 10914 10914 

135 Do ref 4s, 1955 6m oe or + | 1 eee 6 ee. 2000 88% 87 88% + 1% | 51 Do 5s, 1973 S” om ami z 29 Do Sikes L 5s, "59. ww. 33% 31° 33) + % 

137 Do coll tr 4s, 1953. 19 17 7% + % 47 Do 4s, 1955......... 95 94 95 oe 273. «~Philips Pet 514s “i939. g9% 9st 991, + 1 120 Do 5} 1947. ‘ 37% 35 37% + 2% 
17 Do ref 5s, 1955....... 97 98 +1 12 | Do 5s, 1955.02 1221201, 101, 401, 8 14 Philippine ate. 1937, 29% 2814 29%, N : , 

75 Do 6%s, 1936. * 1007 ; 14 Mut Fuel Gas 5s, °47...103% 103% 103% + 3 < ae a ee 8 VANAD cy Se, 2008... 2 Se. ae, ae 

oS 100% 102 1 a oe es - , 4 2 Pitt & W v 4168,A,1958 79 77% 79 + 17 Va El & P cv 5%s,'42.10514 103% 105% + 1% 
§ Do Co Beige 4. 50 96 9696 + 2% urray Body 6148, '34.. 99 98 98% + 1 20 Do 4%s, B. 1959 '.... 78% 75% 78% + 850 Va Ry & P 5s, 1934...107% 104i4 10414 — 2% 
7 0 Lou 84 4 + 6% 42 wo 7017 : 9 
5 Ul Cent St f 3%s. "Si. 81% 81% 81% > 1- 5 NAMM & SONS 6,43. 77 76 76 — % | 1h pD0, SB6.C,1900 ii 108” 105% 105% a * B, 1962-..101 100% 100% — * 
1 Do 3s, 1951. = = = 14 Nash, C&StL 4s, "78... 944% 92 944% + 2% 10 Do 4%s. B 194 2 106% 105% tg x “4 1063. ..197%4 25 Ke + OG 
1 | Do StL & N {6 5s,'51.103 103 103 — 1 34 Nas El con gtd 4s. ‘51. 62° 60 62 + i | ,t2 De aise B: 1827 --"“ioots 100“ 10014 = Be. (06... Ory St SL + tS 

112 1C C, StL &NO5s,63 87 84% 86 + 1% 1 Nat Acme 6s, 1942..... 86 86 86+ 2 = o Os. C. aT... ee eu ete +3 ee, ~ ist 4g, san fet Nt OD 
58 Do 44s. 1963. 81 78 81 ; 3% 308 Nat Dairy 514s, 1948. 92%, 94 1% 3 ne a 6. psa ioe? lowe 105% + i, 4 Ver Sug ist 7s, '42, cf* 9 9 9 2 
39 Ill Stee ae 1768, Pins 560 55, 105, 105% : é | = ve 3 Oe. S. "57, ou. . “hs 34 4% + H 19 Pocah Con Coll 58, 1957 80° Tait 80" if : ie eye hs. — ost 2% * 26% ' 1% 

. a ist 4s, * 1p ly lp i | : » + ‘a Me «Rig RRig iz 11 0 44s etfs o + 1% 
1 Ind'Union Ry 5s,A,"65. .10214 102% 1024 — % | 5 Do digs, 1926, -_. © 5 5 5 Hd ae Deck oe eats ioeo 80% Sl 88s + % | 118 Do ist bs, 1999.....25 93% 89% 93% + 4 

ie Do tus, B, fO81. oer a5” gee. ae | 320 Nat Steel 5s yes 101d 99% 101% ae Do ist 5s, 1935 93% 91% 9 Do 63, B, 1967. 2 orig He) 254 i's 
7 va ¢ + Tg g » £900....- 99+ ip + L rd Bt 0 9 ‘ see ‘ * + % 

211 Int R T ist&ref 5s. *665 71% 70% 714+ %& | ee Nowtneant, 2, Sus. an 104i 101% 1028 % on —, , am Fo By 48% se 48% + rt Do 5s, D, 1980.....*§ a7" 25%) 2 ‘ % 
17 Do 6s, 1932. 39 38 39 +4 | Newar' gas 5s, *48.. 1 11 + & . + Re *99 br a7 rs 76 I 14s, 1975 sone 24 26% + 1 
3 «Do Gs, 1939, etfs... §* 32% 32% 32% | 5 New Eng RR 4s, "45... 82% 82 82%+1- ; oo a Be ee eu ont 8" 3 Do Des M 4s, 1939..§ 55% 55% 35 { i 
59 Do 7s, 1932... "t$ 7644 75 76g + 3 43 New E T& T ist 5s,'52.111% 110% 111% + 1% | 199 pub S El&G 4s, 1971..101% 100 100% 5 1 Wabash Det & C 5s,'41§ 92. 92 92 7 

122 Do ev 7s, 1952, ctfs.*s 7444 72 T4ig + 2ig 49 Do 4%s, 1961........ 107% 10614 107% + 5 Do 4%s, 1967....... 106% 106 106° 2 115 Walworth 6s, A, '45..° 42% 38 42 4 
MS Int Ae col bs etpd, "42.47 TT" 1+ We | BN Or Gt NE 1S ee, TO 2 1? | 2 Do ss, 1970... "106% 105% 106 rs 2 Do 64s, 1935, w w...° 33 33 33+ 2 

nt Ag col 5s, st = 2 @ a r Gt N Ry e + er: ees > “on™ P Fi 7 Do 6s, 1935, x w...* 32 32 32 2 
41 int Cement 65, 1948. 7. 89% 86% 89 % | 18 New Or! & N 4%s. ‘52. 72 * foe Tht 2% SS co ne wee ots @ | t8 Warner Bros cv 65. °30. 64% 59% 64% » 214 

46 Int Gt Nor 5s, B, 36.7% 37% 35% 37% + 1% 99 New Or Pb 8 5s, A,’52 60% 58% 60 + 1% 59 rurit : 5s, 1948 95” 93% 95° + 1 1 Warner Co 6s, 44, ww* 1912 191, 191, Vi 
38 Do 5s, C, 1956......°§ 37% 35% 374+ 1% | 90 | Do 5s, B, 1955........ 60% 59° 60% + 1% ‘ y wn 2 45 Warner Quin 6s, 1939... 481% 42 48 8 

111 Do ist 6s, A, ‘52... *§ 415 39% 4116+ 2% | 22 New Or Ter Ist 4s, 53 85% 83% 85 + 214 15 R-K-O 6s, 1941 .t$ 40% 36% 4014+ 4 7 Warner Sug ist 7s, '41.107 1088 107 \y 

145 Do adj 68, A, '52...7§ 15 144% 14% + % 15 N O, T&M 1s. 56..*§ 261% 264+ & 162 Keading 4%4s, A, "4997 .101% 10014 10114 Y% 61 Warren Br cv 6s, 1941.. 58% 58 % 

193 Int Hydro El 6s, "44.... 63% 62 6344+ % 65 Do 5s, B, 1954......*§ 27% 25% 27 +1 175 Weading 414s, B, 1997.101%4 10014 10116 + 44 1 Wash Term 3%s, 1945.. 971g ort 974 1 
22 Intl M Mar 6s, '41..... 61% 57% 61% + 2% | 1 Do 5s, 1956..... ..-°%§ 23 28) «28+ 1% 35 Reading Jer Cen 48,1951 974, 96% 97% + 1% 1 Wash W P ist 5s, 1939.104%% 104% 104% % 
67 Intl Pap ist 5s, A, '47.. 75 73% 75 : 48 Do 5i%s, 1954 ...%§ 29° 27% 29 + 1% 20 Memin Arms 6s, A, ’37.102% 102. 10214 4 Westchester Lt 5s, 1950.111 110% 111 1 

156 Do ref 68, 1955....... 63% 59% 63% + 3% | 89 N_Y¥ Cent deb 6s, 1935.100 993,100 + % 173. BR Rand 5%s,A,'47, ww 901 3914 391 a 19 W Pa P ist 5s, A. '46..107%4 107% 107% 

49 Intl Rys of C A 5s, ‘72. 65 61% 6414+ 4% | 233 Do 4s, con, 1998...... 89% 87% 89% + 1 Rep 1&8 5s, 1940 .....100 ‘s ba fg 9 Do ist 5s, E, 1963....110 108% 109% + % 
1 Do 6%s, 1947...... 5814 5814 5814 12 | 303 Do ref 4%, 2013..... 75 72% 74% + 1% 21 Do 5s, A, 1953 85% ie i Do ist 5s, G, 1956... .108% 107% 10714 % 
7 _ Do 6s, 1941. +... 73 65 73 10% | 534 Do ref 4¥gs, 2013, n.. 75 72% 74% + 1% 15 Revere Cop&B 6s, 1948, 101% + 55% 144 W Sh Ist 4s, gtd, 2361.. 844 831% BAIS ~ 1 

94 Int Tel & Tel 4s, '52.. 65 63% 64 % | 107 Do 3%s, 1997 90 88% 89% + 1% | 494 Richfield Ol 6s,'44. 36 + 3% “ Do 4s, 2361, reg...... 81. 79 81 2 

233 Do conv 41s, 1939.... 73% 71% 71% ay } 365 Do ref 5s, ana 79 80% + 14 [7 Do 6s, 1944, etfs. $9 35 ‘ 14% 54 weet El deb 5s, 1944...102% 101% 102% 4+ % 

194 Do Ss, 1955.......... 67% 6744—2 | 52 Do deb 4s, ; 100 1000. 1 Rio G Junc 5s, '39.... 90% 90% 90% + 41 385 West Md ist 4s, 1952... 85% 83% 85% + 1% 
3 tne Rontty Ss. A 47 94% H+ 94% 2 Do oo ts, 1068 a 3 5 87% 4 + 3 Rio G Wn Ist 4s, '39... 90% 904% 90% + 2% 89 » 9 4 94% 954+ 1 

5s, B. w. ¢ : 0 e 8," + % 1 Do 4s, col A, °49. reg. 59. 59 59 Fs 67 WNY & Pa gen 4s,'43.100 4100 + %& 
12 Do 5s, B, ‘48, x w. 9 94% 95 +1 +| 38 Do Mich C 3%s, '98. 83 82 83 +1 “4 , ae.” 66% 68 OG 31 Do ist 5s, 1937.......105% 104% 1047 % 
1 lowa Cen 5s, '38, ctfs* 11 11 11 . | 74 N Y¥, C&St List 4s, '37 99% 98% 99% + 1 $ at ‘Ga 5s. 'E #1962108 . 1043 104% + % West Pac 5s A, 1946. .° 40% 38° 38 

38 Do Ist & ref 45,'51..* 5% 4% 5 +1 | 254 Do Ist 6s, 1935. -. + 4% 12 Do 5%s, 1948 ........107% 1064, 10712 4 26 West Un 4s, 1950..... 90% 89% 90 

20 JAMEST, F &@ C 4s, °50. 88% 87% 88% + 2% | 2% Do ref Sigs, A,’ + 3h, 52 RIArk&l, ist 445,°34.18 227%, 19% 221, + 2 30 «Do col tr 5s, 1938....102 101, 101 % 
| 550 _ Do 4%s, 1978......... 70 3% 1 Rutland RR 4148, '41.. 7414 7412 741 : 6 Do 5s, 1951 .. 04 92% 93 +1 
KANAW & M 4s, '90... 92 92 92 + 2% | 92 N ¥ Conn lst tis. 103 % é as 3 | 8 6 Se, 100. .-+ 91% 90% 

106 Kan C FS & M 4s,’ 36.* 53% 47% 52% + 42 44 N Y Dock 5s, 1938 , Ww 3 ST JO & GR I 4s, '47.. 97 97 97 62 De 68, 1936. .....102% 102 102% % 
fs “Do ref 4s, 36, ctfs...° 514% 43° 5114+ 8% | 17 _Do Ist 4s, 1951...;. .. 66 4 660+ 1 17 St J Ry,L,H&P 5s, 37. 95 94% 95 2% 9 . E con 4s, 1949.100 985 + 2 
& Kan Cy P & L 4%s, 57.106 105% 106 + % | 37 N ¥ Edis ref i + & 30 St Jo Lead 5%s, 1941..112% 112 112% — 1% 1 ) “ s, A, 1966...... 96 96 1 
70 Do 4148, 1961....-....107 106% 106% + % | 12 Do 5s, B, 1944. + 1% 1 St Law&Ad Ist 5s, '96. 8912 8914 89ig + 5th 28 B, 1966... 101% 100% 101 

165 K C South ist 3s, 50... 77% 75 76% + 1 17 _ Do 5s, C, 1951....... “308 09% + hh 93 StL, IM&S R&G 4s, ‘33% 63 62 63 + 14g | 161 W heel ‘Stl 448, 1953.... 87 S44 87% + 2% 
50 Do ref & imp 5s. °50.. 84 82 83 +1 24 NYG,EL,H P 4s 103 1 + 1% 9 StL, RM&P 5s, 1955... 50 49% 50 3 48 Sigs, A, 1948. 9614 9416 9614 + 11, 

156 Kan C Ter ist 4s, '60..101 99% 100 ; 45 _Do 5s, 1948..........113 M + & 116 StL-San F 4s, A, °E 0.3 25 2216 24 14 1 White S M 6s, 36, x w. 544% 54% 54% + 5% 
79 Kan Gas & El 41s, '80. 94% 94% 94% + % 14 N Y & Green L 5s,'46- + 3 22 Do 4s, A, '50, ctfs.*§ 23% 22% 23% + 1% 14 W Sp St ist 7s,'35, ctey 12 11% 114K + % 
21 Keith 6s, 1946..... "72° 67. 722 +5 | 11 NY,LEWC 1 54s,'42 92 + 4 371 Do 41s, 1978 ...... *$ 23%, 2 23% + 15% 36 » 7s, 1935, cfs *§12 10% 1014 — & 
37 Kelly Spr Tire 6s, 42... 53% 51%, 53% + 1% 9 Y,NH&H 344s, 1954 54 4 209 Do 4s, '78, ctfs, st*§ 2114 19 2114 21, 26 Wilkes- B & E ist 5s,'42 59% 55% 58% + 3% 
52 Kendall 5s, ‘48, w w. 95 94 4%+ & 24 o 314s, +1 64 Do 5s. B 950. *§ 2516 24 2516 2 12 Willmar 8 F 5s, 1940. "101% 100% 101% + 1% 
27 Kings Co Elev 4s, '49.. 87% 85 87% + 2% 34 Do 48, 1955......-... ; + 2% 17 Do 5s, B, 1950, ctfs.§ 25 23 25 2% 72 Wilson & Co 1st 68, '41.106 105% 106 % 

5 
S$ Kings Co L ist 61s,°54.118 114 118 2 52 Do 4s, 1956........-.. ‘ % +1 89 StL,P&NW 5s, 1948.... 82 7¢ 81 1 Win Sal S B ist 45,’60. 98% 9814 98% — il 
2 Kinney (GR) 714s, '36.. 95% 95 95% 143 | 49 Do 4s, 1957....... ‘ : 4 39 Stl So Wn ist 4s, 1989. 76% 76% 76%+ % 31 Wis € ist gen 45,°49.°§ 19 18% 18% + 1% 
58 Kresge Found 65, '36...100 99 99% + % | 8 an om. | ak : BR pe 2d 4s, 388 ve 601g 59 60 i i5 Wis C S&D ter 4s,’36*$ 14% 14% 14% 
S . : 0 r s 571, 55 57 2 ; T 5 ’ P 
60 LACK S Ist 5s, A,’50..105% 105 105%— % 2 Do 6s, 1948, reg.. %, 60 Do ist term 5 Bh 63S : MG 8 & 4,0 Ss S 88% + 2% 
B7 Laclede Gas 5s, 1934..4¢ 89% 88% 8914+ % | 24 Do Con Ry 48, 1954.. 57% ! _ 8 St Paul Ry C 5s, % 641% 6440 + 3h 6, 5, ioe ie OH OF + 
; 64 414 64 
4 — > Gs Boss 53. 63% - 4 + 1% | 1s oe — 7 ™. see “a 3% 1 Do 5s, ’ 75 Th 75 . flat due to default in principal, in 
0 , O..... : } - t W gen 4s, °5 28 =StP,.KC SL 4s, *‘33 «31% 32% y both 
19 UL Erie&W ist 5s. '37....101 100 101 + 1 } 72 Do ref 4s, 1992. 1 36 StP,M&M 5s, 743, ext. .1051%4 snail 105 . flat for reasons other than default 
4 Do Se, “Seek..<--+ 90 95 +6 10 N Y¥ &Putnam 4s, ly 2 Do Mont ext 4s, 1937.1005% 1005 100% 5 zotiability impaired by maturity. 
3 Lac Gs Ext 5s,’"34ctfs7 88 85 88 ee 11 NY Bys inc 6s, 1965 - ¥ 15 Do Pac ext 4s, 1940.. 9814 9814 gsi. ; oir Sompanies reported in receivership 
$5 Lake 8 & MS 3's. ‘W. 92 90% 91 - % 1 Do 6s, A, 1965....... 6412 64% 1% 7 DoE Minn 4s, 1948.. 98 95 95° — 2% al sales Leveeeses + «$71,857,000 
931 Lautaroe Nitr fs. '54. 19% 16 17 1% 1 NY &Rich G 6s, 1951..105 105 105 1 ! 7 Do Gr Tr 4s, 1947.. 75 72% 73% 21, Grand total sales . .$94,943,000 
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Transactions on the New York Curb Exchange 





















































April 14 For Annual Range to March 31, See The Annalist of ns 6, 193 
For Week Ended Saturday, Apri on 
Ne 
Net ’ Ch’ge. Sales 
Low. Last. Ch’ge. Sales. High. Low. Last . 
Net . Last. Ch’ge. Sales. High. 3 100 
20 a Se Josden Oil oan a a 2% — % 2000 | LAKE oe Sach. ie et ‘oe - % 000 Reybarn Ce. wavelet 2 rh me . : 700 
is | SOectee Fey & -* - 2 | a... ; 6,300 
iy oonil and bonds marked wD , by Courtaulds (k21 eed - 14 me t 2 = —  acolty pf.. 10% 10 " + = od _——_ Invest; 11% R. a" ” 200 
are fully ‘rane © eeee : aad 7 i Rice Stx > 
ethers are dealt in as unlisian leeuer- Creole Petreleam i e+ B® oS iscenare on —..: “A * 2 ..* 3,900 | Richfield O, C pf (r). 2% 2% 2 5 .- 
ADAMS M ist pf (7).100 100 100 “i 25 | scresson Cons (12c).. 1% 1% I%— % 4,200 Lerner Stores Corp.. 29% 25 28 3 3,800 | Rois Ry rets(k45c)xd. 23 2323 = 
. ’ B. % ™% M+ % TO) Wheeler ™> & Ge? B® Sei“ a .......:---- 90 94% + 6% 00 | *Roosevelt Fid, Inc.. 1% 1% 1% 
Aero Supply Mfx, Crocker : 4.500 | Do pf ........ i % 100 
Aimewerth Mfg ..-... 139% 13% 13%— 1 100 | sCrown Cent Petrol. 14 1% We— ie 4500 | oo P cNeteibby. 7% 5% 7 + 1% 16500 | *Root Refining Co... 1% 16 it ~ , 
me, war.... x & “+ % 300 | crown Cork Int’l, A. T% TT Tha+ %& 2 A Sn 0 OP Bilccscones ~ % 
Alr Inv, Ine, 300 | Loblaw Groce, Ltd, 1 \ 2,000 
Ala Great Se (4)....- 61 6 1% 75 | Cuneo Press (1.20).. 26 24% 26 + 2 il ace eae 18 16% 17%+ # 1,850 | Rossia Intl Crp...... % % % --, = 
Ala Pwr pf (6)...... 47% $7™% 47% + 3% 10 | scusi Mexicana Min. 1% 1% 1%— %& 5 Do B (80c) ....---- 16 16 16 1 50 | emusseks Fifth Av... 9 9 9 * = 
Do pf (7)....---++- 53% 53% + 3 140 | parby Petrol (50c).. 6% 6h 6% + % = Lone Star G (b64c). 6% 6% + % 2,100 | Ryan Consolidated 2% 2% 2% % 
Allied Mills, Inc 9% *s +1 by *Davenp Hoslery (2) 15% 15% 154+ 4 io | Long Island Let ..... 5% 5 SK % 4 78 4% 78 2 550 
aisciamen fo Am. ooh yes oe: $y 14 | petuar'am oases Oe eR Bie | MSR ae at at 2 Me | garmrncan gay) Uh Ge oe 
1 rolt Aireraft (r y ee | lope of, B® .....- 497 + " + . 
stam Goods Mt (40e) 10 10 i . 00 Disa on ag a to & 21°30 B72 on & 3% % 3% + % 10,300 | St Regis Paper....... 3 aa Pig : A ae 4 
Ateminiom, Lid, cu pi 44 38 100 Deter Die Casting ii “se i + 2 2,500 | Lymeh Corp (2) ..... “u 2M % = gate Crk Pra (a0cjxd. T% 7% TH+ % 2,800 
*Am Bakeries, A ---- ‘e apes Mf 4 44 ri The 40% 38 1 12,100 
Am Beve mage «....-- 2% 3% 2h— 70) | Dominion weal (2)... sky 19% si —i_ 1.000 bes cee ioe) “8 S$ + 110 | Boer Weal Rutate. QI Ge" i 
Am Penital, A... 2% 2% 2% + % 100 | *Driver Harris (k25e) 198 x Se 300 | Mathiesen Al 35% 3+ % . 300 | Seer Ci... a ~~"? 900 
ere ® -- = os seh sd sate + i 125 | *Mavis Bottling nmi 6,500 | Senneere iw... 4 £ 400 
*Am Cit P&L, A(a3)xd. 31% 30% 31% + 1% | 435 Duke Power “*.: mm wm % 100 | sMay Hos pes @ 3 64 35 + sh 4 ¢ 300 
<<po oaei 3 1,900 | Du Hoslery, 1 + 2% 5,800 | MeColl-Front 12% 12% 12% + 1 Selby Sh (1.60) (11. 85) 23 22% 23 +2 300 
Am Cyanamid,B(k25e) 2% 2 20% 17,400 | Duval Texas 1400 | McCord Rad. B we a® t* le 1 ee | cBeleeted Ind ........ 2% Nie 2% + 4 2.900 
* Johnson * 37 f+ ‘ 
an eee 3 1% if 00 | EAGLE FICHE 5c) 9% 9% % ‘400 | *Mem Nat Gas....... 3% 3% 3% + Ls *Do CI pe -- Soe Bait sot | 6 250 
Am & For P war... 7 7 + % 1,200 | Bast Gao s F Astise) i can 4 — % 225 | Mereantile Stores (i). 14° 13 14 + 3 720 | sentry Safety Con... % 4 -. 800 
¥ Ms 4 Kis ae 7 ” apppedlnennal as a 700 
‘Do ist pf B 2 moll a + ig 150 | Do Dr pt (teh ice 1% i a is 400 | «Merritt, Chap aiicott 14 1% 1K 900 | <Siuttuck Den Mia. bs a 4 700 
+ —- 13% + 4 ron... eo ak Sha . 21% 22% 
am Gas & wice (ji): 24 2 + WG 14200 | De we Na sisic) “Ta Ot oT — ip, 400 | Met Eataon of <6) ooh, ook ook + sh 25 | Shami Wits 2) 6 Gt” Ook: + 500 
+f 4 5 + ; ex “ay be cei 14% 
Am invest tne ..---- 3m MH Wet K 100 | Skdiscn Bree Ste , = 600 | *Mich Gas&Oll Corp.. 4% 4% 4 =) 51° Teo 
Do y | ee: 100 | *Kisier Elec share. * 175% 16% 17% + % 27,700 | Michigan Sugar Co.. 1 1% %4- ge 4 Sily King Goal 0 9% 10 % 2,500 
Am Laenéry M (40e); 15 14} et # 3300 | “be or ar” 43° 40 + 1% 1.200 | Midi Sta Bet vic, A. 34 7% 7%— & igo | Singer Mtg (17)......172 171° 171 + 1 120 
, ; . ‘ , , 5 ef i we BE scccancae 8 57 ‘ ee 8 4 
peel 1 st an*— & “Yoo | ur pw Asso (adcixd: 6% “ae fh joo sla wen vam ae at “too “amith (A Ode =.=. 33% 32% 33 is 1,100 
eal ¢ - idl W Ut cv A pf(r . age 1, y 
AS caperpe es ae a ee veo ot ot A. 0 3 14 + ” 275 ead Royal ev pi (1). 72 7% 7% .. 200 Pe omy Gar (ki6c) rita re aig 6. 
Do tet pt (6)...... 06 & 6Oh+ % 000 | ELF & L 24 De 46% + % 200 | Midland Sti Prod....13° 13° 13 209 | So New Eng Tel (6).107 107 107 % 20 
De pf... 5 + 5% 2,600 | cI Share, pf, w 3) 19% 19% 19%— % = | ae ...-.:.... 4645 «46 «+ 2 150 | Soa Cal Ed pf,A(1%). 23% 23% 23%— 4 100 
Am Thread pf (25c). 3% 3% 3% 100 | Emerson B S,A.n-v(2) 19% 178 1 53 50 | Mining Corp of Can.. 2% 2% 2%+ % 400 ay G 2 2 Z 700 
Anchor Post Fence... 25 % 2% + % 3,500 | Empire Dist rf 2 \ 25 | Minnea: pf (6) 99 9 . 30 Heit C a 18%, 13 700 
cArctares Madio Tube 1 8% 1 + % 1.2300 | Empire GAP O% P , 19% 19%+ % 50 | Mise Hiv Fuel bd rts 1% 1% 1%+ % 100 | ,Do PE © toi o5s 26 mei 
Ark ‘Natural Gas... 2 i% 2) + 400 | Do 1% pf... 6 ie + 3 400 | smock Jud Voe(k50c) 1914 19% 194-14 1 NS ee 1% 1% % 100 
Do ; Me I Uh % 3,400 a re 1% 1% + 2,200 | soh H Pw ist pf (7) 54% 49% 54% + 3% | 250 | Toning Roy (20e) 5% 5% 5% 600 
Do cum pf.. 23% 3% + a ‘A (40e) 12% 11) ML, — 13 1.000 | Siotyedenum Corp .. 0% ot 8% + .%4 30,800 | cowest Penn PL (4) 44. 44 «44—« + «1 50 
Ark r = i pi (2.36) 36 36 1 140 | *Bur El, Ltd, A ( 1% 1% — 3,100 | Montgom Ward, “114.113 13% 113% + 2% 4 7 St (ma) 86 8686 i 50 
Armstrong Cork -.... 24 Be By" 1" 2 Do deb ‘Air & Tel ™ &% 7 + Q 3.100 *Moody’s I'S pt ptia) 22 cmand Brew ......-. ™% 2 2 300 
*Art Metal Works. 38 3 % 5,100 | +Bs-Celle A Mtg B of C(Am shs) 4 + & 100 | Stace a 8 (240). 25° 25 25 i 25 
Asso EL Ind, Lid VIA.. 7% 7% T%— % 2-700 | Mount & Gait, (p25e) — % ,100 | ‘stand Inv cum pf... 234% 23% 23% 50 
(p9 1-5¢) esi 1% i+ % i gr (iet8e) . & & -« 100 | Mount Prod 5% + 4 4.200 | and Ol, Ind (1) " 21% 24,400 
Gas & Elec 1% @ | Soot sethee bent ‘ 2.200 | Min Sts TeT res). 0 1098 110" + 2% 70 | BOS OM, My (i)... 17% 16% 17% 4.300 
De pt %® iy mt a “300 | Spatstatt Brewing 4 & o% +1, Geto | Murphy Co (1.60). 66 +4 1,509 | Stand OM, Neb (1)... 15" 15. 15 — % "100 
‘ lac le (ee «ss 23 te 900 
be eae a” *« 3.300 | Fansteel_ Products, «|; 18% 1% 14% + 2% 17.500 | Navy BAKING ...... 1% 1% 1% -- 200 | Sane 2t, sh, 7 2 oe 
*Asso Rayon .... 4% 4% aly + % ooo *Ferro _— bh 2 m% 2 Pi 4,700 | sNat Bellas Hess .... 4 3% «3% % 36,100 a ae ost aby, 2st 7 18 oo 
Aceo Tel Ut (r)..... % of 4 te sHidetio t co 116 116 110 | Nat B & S Corp (i).. 32% 32% 32% 1 eee eink s 7300 
‘Ath Coast : 3h by + 1 6.500 FirstNat Strs ist p 17% 18% + 7,000 *Nat Containers : 361% 33% 36% + 2 3,400 aes Gem f 2 3 ts 4 
Atias Corp - 13% 12% 13% + % 13208 | Fisk Banter - ; We 18% — 300 — &- »  apeniiaete t 109 ee oy 2° 2° % 800 
Do pf, A (3).....-. 48 47% 48 7 500 a & ancoee ie 9 10% + 1% 3-600 | Nat Dairy P pf.A(7) “* *Stein Cosmetics, Inc. 1% 1% 1% 4,800 
Do war. . 5 4% «(4% * « Fiintkote Co, pf. 20 2 20 os 200 Nat Fuel Gas (1) % 2,400 *Stutz Motor Car. 5% 5 si % 1,900 
Atins ae : OPE a | mere se rer 24% 23% 23% — 2,900 | sNat Investors % 1,200 | calivan Machine .... 1214 105% 12% + 2% 525 
“Auto Voting Mach. 5% 7) + 2% SONS | Ford ete France. 4% 3 SH + S| De wf ....--. 75 | ssunray Oil (r)... 1% 1% 1% 2,400 
“Ax-Fish) Tob,A (3.20) 6% 62 624 5 | Ford Motor, Fras $9 ' 11,300 acl i ieeteienebe SS 2 > x » *S 
treundation Co (For) 7 Te TH+ % 100 | nat P&L pf (6) 1,000 | Seen eta ee we” we a 
BALDWIN LOC b rts 9% 9% 9% + 4 +4 bee Mfg (r). es > 5 | Nat Refining ........ ‘ 00 | Swift & Co (50c).. 18% 17% 18 17,500 
0" L) pf a 19% 20, + 1 319 | Fraskie ip). ay a ahr M , *Nat Rubber Mach % J} *Swiss Am El pf 4744 46 47 i 750 
“Baumann pw. oe 4a 4% ¥ 600 Do pf (r)...- eae pa Nat a... = 13,000 
Bellanca Alb ; Nat Serv 
Bell Tel of Can (6). “944 119% 119% + 4 GENERAL, ALLOYS. 3 2% 3 : 1.100 errr Fr 100 TAGGART CORP 1% 1% 1% % 200 
"Benson - Wedare... ° : ; H in 1,000 “General A Aviation, : i* . ua” - it 400 Nat Tranait (80¢) . * ‘ os 300 | Tampa lee (2 24) 2 2's 28 1 ‘i 500 
Pp ’s, Ime (0c) 8 5 . , 100 Gen ‘invest Corp..... 2 1% ™ -: 1 *Natomas Co (7%)... 96 9614 L, 500 = ae 2 10 1% 10 af re 
EW) £o : 84 8% 1,100 Gen ' 2 1% 2 +2 4 SO bo 9% 9% % 1,500 ec! — hy a4 7" 7 1? 14'800 
wae, ‘Bidar Corp 2% 24 2% | ed pees aS | “+ SES Neloner Br pf (i) x di0l_ 85. 94-14% 300 | *Teck Hughes (60crxd 2 @- 2 tes 
*Do cv pf (a3) 3 38% + 2 = 1,500 De ee ore i... OO tT $40 | New Bradford O(k10e) 1% 1% IK 2.160 | cZencn GS 8 © ee 
. thal (S) 10% 10% 104 .; = i oo eee a ; New Eng Grain (1)... 22% 22% 22%— \4 4 co Realty ie MM 100 
2% 12% 12% + 2% 25 | Gen Rayon, L' per. 99 «94 «(TH+ 2 1,875 New Jersey Zinc (2). a 56 (56 1 1,400 | Tob P export (20c) 91 2 % 1 
Bohack ( 4 8 1 50 | Gen Tire & Rubs). 61% 58% 61% + 3 215 | New Sex & Aris La. 1% 1% .. 3,000 | Todd Shipyard (1)... 23% 23 23. % 00 
Berar ery eee sic Set % 108 | Georete Per P - 8p Se Rt 100 | Ehmont ‘Minh Avsec)nd at 53° 56 + 3% 9,600 | Toledo Ediron pf (6). 77% 75 77% - 2 20 
tower Roll BngikiSe) 155 1) 19 "50 Gen Alden Coal..... 17% 17, 1H * 500 | NY 2, Men Be 20) 3 aay 3% 34° A) | otrane Air Trams. 3% 2% 3) 2. 300 
‘i . 2h : 3 : 
5 reeberie ee Ne en co 
ps Powe 11% + 3% 100 | Gedehaux Sug. Oo): ; + te 62, ie Cont . . 7 
pret Tt Sauer. rm 1 eS a Getatiess Comet (er OY S- , 4200 | NY Tet pt Gin aay 116 18g — hg BB | Tunten Cmaell Con. 12) 105 1% + 1h 2100 
% 7 : 1 1 1% — 4 4 4 + N Hod P.. a = Ma i sakirateits baths ” I “ § 
=f... a 1% 1% + % 100 | Gorham, Ine. A wv a o | “SA wer.....---. a a rr Teen Lame «---: SP ss” sti & fe 
smritio Mfx, A (2) 25 + % 4 east Mig vt c(i) 1 17% 17% — : = Do B war....... 1% 1% 1% au pr ¢ “° ” 29'2 4 
Brit-Am OW toute} Ot Do v tc ext (1) 18% ee Gh: im 2.000 | .DOC weg sh 4 ah — % (900 | *UN AMER INVEST 23. 22% 23 + 1, 300 
one 4 4-5e) 31 31%+ % aoe eit? s ee 16% 16 164+ ie 180 | Niles-Bem-Pond ..... 13 3 13, + M ein = oe | Canaan. ms id + % fee 
Brit Colm, Lad, vets 3% 3H 75 | GE A&P Tn-vit7)..144 135 188 fT 159 | (histeing ‘Chie. 7% 7% 74, 8000 | *Umit Carr F (k25c).. 114 10% 11% + i% 400 
Brown Ce nan Dis. 19 17% 17% — 1% 3.900 bo ist pf ).-,--128 128 1g 100 | sNirate or. 2... 3 me 3% % 200 | *Unit Carbon pf (7).100' 100 100 + 6 100 
‘Brown Formas Di. 35 32 + 3% Great Nor Paper Au 4 _ Sie + gaieieeeoeey 9 9 450 | Unit Corp war. -- Ime Im I 1.058 
N&E P pf(1.60)... 16% 1 —"% 700 | Greenfield Tap & D8; 15 12% 14% + 1% 51-200 | enorth W cv pi (3).. 33% 334 334— 1% 10) | TERN Nee aere 1g ms A © oe 
Mo ist pf (5) 2 71% 71 a }- Prvtc 3 % 1.900 | Ne & So Am Cor, 4 ‘ed 200 United Gas c - 3 om 63% 4+ 1 20,700 
ometove W cv pf +s 300 | cOree in Investors Sa” ot & ; sNer Cont Tense 3% 3 oO f orp"? 40S 35% 39% 4+ 414 6.800 
yunker, Hilt & 5 50% 51 %» Gair on of Pa. 68% 65 it 4,900 | sNor Europ Ol Corp. | | Ss 50 De warrants ; % %&  &+ & 1,200 
aera usd. rets( pie) 3 ne tag ani” 6 + 1,200 | Nerth Am Match (1). 2% 1h 7 % 300 | United uM & es AL 3% 3% 3% + % 3.100 
Bros HALL LAMP wr . B “sy; % “"i00 nae AF Atiase) 24% 24% + 1 500 | Do pf oan. IT 15 17 + 1% $200 
% _ 500 | .amieeen Otenéy- Rc aot t st 10g | *Novadel Agene (6).. 67% Sti O74 6% 1.600 | United Molasses, Ce Oh 6% -.. 7.600 
‘CABLE BAD T vic i ue igi @ 1.200 <Happinese tiki (2.75) 52) 52. 52) + Me 1, te | Do new .....-.- : 2m 2% 2%+ 1 |} Se Shain 7" 7" 7*~ ot 300 
e re " - i Pe ee ee a ene rer aree J u 7 
Cables & — ete : Fs i. = *Hartman Te. Ine.. ioe 10 m = 2 300 | oHIO BRASS, B..... 15% 15 15 % _ 550 | Un Shoe Mach (+5).. 67 62 66% + 4% 825 
Do pt. rete (pte), 3 3% 3h 300 | *Hazeltine : & 10 | aoe eee. OS a 5,900 | Do pf (1.50)....... 35% 35% 35% + %& 4 
Calam Sug .60) 22 S § {3 100 | :mrele Mining (pide) 1% 1% 1 = ‘ou cum pi (6).. 86 86 86 + 1% 100 | US Dalry, A -:: 2% 2% 2%—17% — 100 
Fire 80c) 18 . ao + 2 84% 83 84% + 1% DP scsccves %q % Ye 
Canadian Ind tant A. 16% 15% 15% + % 2900 | eyden Chem (11:10) 37, HR ing” Ti 17,200 | Ome rome rd P35 104 % 14+ & TWO} US Exc rewersww & % & 700 
Do B 4 14% 15 5 | etieager Gold (*90c ‘T M 58 6 +23 100 Ontbeard Meter, A... 3% 3% 3% + % 100 Do warrants ...... % a+ J 1,500 
Canadian Marecat 3 is 8 . 12'600 | *Holly Su 21 2 «+ 50 nyse 1% 1% I%> % 100 | * 8 Unaaing bioon 3 3 3 Me 400 
Carib Syndicate 5 Ye 12.60) | Horn & Hard (1.60)x0 21% i3% 14% - ‘ 28,300 | spac East Corp...... : a 700 a ee 9-3 .,10 
eCarman & Co, A. Be 14 byt 18 | taste Ol CL) 6g 445 45% + 18 20.200 | pee cae 1st BE «a¥s) zy 22% 22% | i we ys S Fou Go 8 (oe) 12% Oy B+? 98.7 
*Do ' 2,2€0 Sec o = Pac Lighting pf oS ° ef... 53 53% 3% 000 
Go (500). 1 16” 16 4 +1 3,900 eit 1 1% 1 Do Ist pf, w w 
gereeee oe BE ge | mame Gat a ots Rattan mp os Sa! Be | aretha 
CCatalin Corp im ii + % ISTE b $6 pf... 22 18% 22 +2 $88 | Parke Bawls (ii10).. 268 26° 24h % 1900 | Uae - Me Me Met he 228 
Celanese Corp, PET)» OY 100 -% «40 | “Do Ga pt = 3 ge doo | Parker Rust P (3)... 7, 60, 9, 7  &g00 | Can Verde Extn Gi) 4% 4% 4% > 3,800 
== eS 14 (13% 13% + % | ump C En(pi7 9-10c)xd 10, 10 19 47,300 | F Be emicatise) 1444 12” 14% + 7% 500 | Universal Insurance.. 8% 8% 84+ 1% | 100 
Coane tebe 31 5 4 } Imp"! 0, spe ceutese 8 a . : 800 ene - ‘s Pe (2). 53% 53% 53% % 100 | sUniversal Pictures... 5% 4% 5 1% 2,700 
Cen Hud G&E ct(80c) 10% 10% 10% 2.800 | > y #~ e) ciBatge) 12% 12 ep + 100 ell Mix (6). 89% 89% 89% + % 20 | Utah Apex ..... -- 2h 2h ht 4,900 
Cen States Elee 's "100 imp" ob,Can(' 32 32”: 114 2,200 | Pepperell Miz tM)"; 96, 96. 96 + 2 10 | Utah L pt 21° 19% 21 + 1% 
en pf, x 5 5 30¢ Do Gt Bal (ere) ; a ae Phila Co (80c)....... 14% 12% 14% + 244 1,100 Util & Ind pf 4 38 4 , ss 
“Centrifag Pipe (ec) oo. xs sm 300 | Ing Fak. cum pi (6%) 70 70. 70 +11 2) | Phi Morris Cons, Ine eo aa 28h 1 1 te | Dow atte... Bh 3% 3a + 100 
o Ly RR Ay 16% 13% 16 + 2% 2.200 | Ind Rayon on w |... 30% x _3 ek OD nn Ss am 2 + 5 5,400 Do pf .......---.-. 11% 9% 10K + % 800 
Thencbr Mfg (*6%)..125 125 125 + 3 G00 | ind Finance vt a). 48% 46% 48% + if 1,100 Be Of CBD... -c0ces 2 «(2 1 300 | *Util Equities ..... . 2m 2% 2% m 630 
‘ f od 1% 1% 2, Ins Co of N Am (2),- 48% 30% 38 1 5 Seher, fas "43 «12% 124%+1 800 Do pf (3%)........ 48 47% 48 1% 50 
Cate Co pt ant 39 + 1 a Inter Cigar ero = % 26% + 1% 1,775 2: a ee... 12% 17% + hy r+4 
Cer Serv 2% 2% 2%— 23.005 | Int Hy E S cv prt 14st 13% 1 , 1, *Plon'r GM, Ltd(60c) 14% 13% 13%— '% 30,100 | Venez MEX OIL.... 3% 3% 3% % — 100 
ime 1 1 | ee ee... 5% ., 11100 | Pitney Bowes P (KSe) 4 3% 63% 5 400 | *Venezueia Petroleum {} |i |i 3,000 
ch se ‘pal, $7 pf... 23 7. 3 1 100 | Inti Petrol (1.12) 28% 24%, 26% + 2% 51, Pitts & LE (2%)...- 74% 72% Mt 14 ; : 1% 17% 18% + 1% 1.400 
ity Auto S 600 1h % 1 Pitts Bes & L E (1 5) 34 «34 WACO AIRCRAFT... 18% 17% 
Claude Neon Ltn, Ine % h- % “Soo | nud B.. 1 Pf.) 1,200 | pitts Pi Glass (11.10) 52% 49% 52% + 3% FEN) | sWaltt & Bond, B.... 15 + * 
Cleve 0 Wem (2).. 20% ae S 200 | Mittersts Ea cv pf... 19 19 19 — 1% So | SPetrero Sagar... -. 2% 2 2% 1 OD “Walker (H) -... 3 a. *35 
ae G8...---:-c:: 2. oe oe | RS | ee fee (> 3% 4 72. 100 roweres 8 a tise)... 1% = 2 By we GW) Co). % % B+ & 100 
Gotem Gat ev pt (S) 05% 93, 8% -- 2100 | Sirving Air Chate 5m 5M Prod Royalty Corp f te J 7 ¥ *3'300 0 ip if 
Colum O&G Be, ant ot ’ é "300 | *Ital Su'power, A 2% 2 % + 3.308 *Propper McCallum 1% : 7 - Fy] 1800 3% «(3% 9 + 13,300 
*Cotumbta Pictures : 400 Do deb rts ..... ly *Pradential Inv .... \ = i 2 _, 13:30 
ctemshorM stc (50c) 12% 12 12% ‘a Pub Ind pr pf.... 17% 17% 17% + % y ts 
Conan = (4) xd.. 56% 56 56 + 2) aus *JONAS & NAUMB'’G %  % ,% - 200 | pup = N am (no par). 184% 1814 18% — 1% 4 ) 4844 44 47 + 7 900 
Comwith & So war %- K "100 | Jones & Laugh Steel 37 34% 36 + 2 840 Puget Sd Ps L 6 t.. By 1 ; ‘ 190 13% 13% 13% + 1% 200 
Comty P&L ist pf.. of sh mee 2,400 | *KERR LA a wt Jt 500 | pare OM pf ......-- 6 52 OMA + 290 as 8 +55 
Alreraft .....- M4 HM 2 oo | Kingsbury me ise) th is 7 | 1.000 34 3% 36 1000 
Ge Sas ces ek TR | RE ce? Bog | meme ore Be Rie igi $ 3 
+ J + wy 4 Bee ...--- 1 500 met 4 /, 
*Cons (20c) xd 1% # he ir oe | cmonseeeme {Ain | Sh). %¥ % *% - =i) ....... es 2 eS SP 100 nm m+ 4 
*Cooper 6% +1 100 Kress (SH) Co sp P Reeves (Dan) (1)... 13% 13 13 2 : 0 91, 10 54,200 
Cord Comp (K25e) iz % S- So Comer (G) Brew i” is" ?* 500 cmeterFoster..-... iy % WE c& 4,000 | Wright Harg ( +50c).. 10% 9% 
Di Sy 500 *Krueger ( rew.. 
*Corroon & Reynolds. 3 2% s 
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Transactions on the New York Curb Exchange—Continued 









































































Net | Net Salesin " 
High.Low.Last.Chge. Sales. i t. Ch’ ' Net Sales in Net Sales in 
YOUNG 8 & T pf.... 514 | ; High. Low. Last. Ch = 1000s. High. Low. Last. Ch’ge.100Us High. Low. Last. Ch’ge.1000s 
55% om + % 150 | Fed Water Sv 5%s,"54 38 34% 37% | 110 | Net 
*Yukon Gold ........ 12.800 | Firestone Cot M 5s,/48 ii ak so we ‘ 199 | Nev-Cal El 5s." 1956. Te Tey Te: ih (unt | Sed Gan teeny Se +i 31 
— Firestone T. a 4 = % 7 + 1% 121 Stand G & E 6s és."35. cv 77 654% 77 +1 8 
Dividend rates in dollars paged on last quarterly | Fls"Por's PER 5s,"42.100% 100% 1008 + % 2 2S. 100, 1" S| Bo Ss, 1935... 1 6M sil”) at 
= ymen + Partly extra Pi ae, 0 2 3 _. eae 51 47 = 
4% im stock. a Payable in cash or stock. b Pay- oe oe eee ‘isto ie 7a 138 + ” 53% 55% + 2% 54 Do 6s, 1966......... ak 45 = t 5% i 
able in stock. f Plus 5% in stock. g Plus 6% in | GARY E & G 5s,A,'34 52 45% 52 + 6 90 53 55% + 2 90 | Stand Inv 5s,’37, xw 80 78 a 2 7 
. stock. h Payable in scrip. j Plus 8% in stock. | Gatineau Pw 5s, 1956. 22% 914 91%: \% 84 6 66 + 2% 113 Do 54s, 1939....... 78% 75% 77% + 2 10 
k Paid this year—no regular rate. m Accumulated Do 68, 1941 ........ 89 88 B8ig + 25 - . 4 70 (+ 2% 101 Stand P & L 6s,'57.. 4 44 49) + § 248 
dividends paid this year. no Plus 10% in stock. 85 88 . RD est tt 5s,'54. 12014 119% 119% 1 1,735 Stand Tei 548, A,‘'43+ 20 20 20% + 7 
p Paid last year—no regular ra r Companies re- : 75% + 4% 95 s+ & 42 Sun Oil 5s, i938 ..105 104% 104% + 25 
ported in receivership. Stocks fully listed on the "35.1031, 103 103% .. 7 49 50% + 1% 94 | Sup Pw Hil 4%s, '68.. 79 77% 78 +1 
Curb Exchange; others are dealt in as unlisted -104% 104 104% — % 5 1 5igs,A,'a8 a. 2 @ ** 19 Do 4%, 1970....... 78% 71% 78% + 1 65 
ssues. 97 o>? ; 3 “<= | See t 
DOMESTIC BONDS. 56 + 2 ¥ 04 35.101% 10114 101% 14 Swift & Co 5s, 1940. .103% 103 193 Pd 1% 32 
Net Sales in Do 64s, A 4 39% + 62 4a 69 3 1% 154 Do 5s, ee 1 105% 1 1 18 
. Low. Last. Ch’ge.1000s. | Gen Refrac 6s,'38,ww.135 12214 134% +11 232 91 4 1% 49 Syracuse Ltg 5\%s,'54.1074 107. 107 — % 4 
ALA PW 5s, A, 1946. me a: 86% + 1 38 on tr ten ek oi ae be 104% 105i i & i2 | TENN EL Pow 5s,’56 4% TL 1% + 3 46 
he ae : Gn WWK,G&E5s/A.'43 5 5 ; 5 108 108 12 | Tenn Pub Sv 5s, °70. 59 «661 «(+ 33 
4s, ney 23 . F, 7 100% 100%; y 2 | *Texas Cit Gas 5s,'48 6 60% 
Do 58, 1996......... a ng ¢ 7 “4 | Ge oS Se. Siw oe 99% 94+ % 34 Texas El Sv 5s, ‘60 fay 82" sik y 2 92 
Kebetenes rsia : 91, — : Utn 4345 237 21% 237 1 1 19 
Alurainam Co Se, 162: 102" 1015 101 ts 63 | Gillette 5s,'40.101%4 100% 101 + 41 a Se 263 | Senne P 
Aluminium, 1td,5s," 48 89 if + & 50 | Gten Alden Coal 4s,°65 7 wig B io oa t 2 71 nO, oe 189 es rt 
Rk ee coe a le ee ee ME OLE 24 
Am El Pw 6s, A, ’57.+ 15% 144 ist — ¥ 14 sy ott Ss Sh eet st 30 eT 12% ; % 4 "Do ! a ri 3 ee + 2” R 
Am Gas & EI 5s, 2038 te $0. + ie 40 | Grank Trak 6igs, F,'36.105 103 108" 3" 3 Ang 97% 9T4— % 103 | Tica aaron’ ~ % 33 
; 26% ‘ r 3 “ oa 
Do 68, 1939, 30+ 38 73 | Grane Tree ov Seas soe oom 100% & ar | Ne St rw tgs 1981 81% 90" 90% 2% 182 | T¥ City oi An82 44% 41 +m 173 
in Bratt ios 88 iby oes: "RS | St Wee Gal Se AGO WR A HR | Pha Meise wee Gu wee 3 | MAPLE CO mst mM 4 
ae + ® ie | out Ol of F + 4st? 8 | N'west El Co 6s, 1935 85” 82” 82i¢ — 3 of | *Up Am Inv 58.4, /48 : 6 
es - 145 o A a 37. .104% ity, is + $ 4 N’west Pw 6s, A, 1960 4% 1 18% 24 ¢ +6 55 t pen. oy . "57 “1s, 101% 192 . 39 
. sete sees + Do 6s, A, °60, coda2 21% 21% + 24 9 o 5s : Al 105 105 —- 1 
i 76 | Gulf St’ Util 58,A,"58. 86% 84 H 27 ’ 64 Do 5s, B, 1961... 104% 105 + 15 
le 4 > i NW FS 5s, A. 1957 681 65% + 2% 29 | Union Gulf’ 5s, 1950..105 104% 104% — 63 
¢ 6 ase 20 on GA8, &, 1945 92% $3 37 + if 71 vane fs e's te MH ane 104 oe 4 1 
+ jo Edison . 1960.. y 4 1 + 152 en ’ + & 80 
- < 132 | Ohio 4148, D, '56.100% 10014 100% + & 42 Do 6s, 1975. +1 59 
16 — ¥ 163 4 Do 58, B, 1952...... 103% 103 103% + % 44 Do 64s, 1974... +1 7 
17 —1 73 4 | Ohio P 8 6s, C, 95 84 + 2% 7 Unit L & Rys + 2 155 
968. 11% 11% — 1 174 a8 Do 5s, D, 1954...... 8912 8814 8914+ 31 Do 6s, A, 195 + 3 4 
abe Es tT etfs. tof 198 4 Hy Po 6 60 51 58 6 29 Okina om x — . an po, + — tol + 2% 47 l - Rubber hag FEF : +3 19 
senses » ie Houst L&P 5s, A, "38. 1044 103 103 —- % 2 ie , 7% i Do 6} : ° 
aly “s. 1980.. BT 1%— % 16 Do 44s, D, 1973... 98% 97% 98 8 Do 6s, A, 1940...... 83% 86 +4 20 © 6s, 1935 +1 33 
Ase Ut 5i4s.C,'44 19% 1718 19° +1 94 Do 4 1981... 98% 97% 98 +" 38 | Okla P&W 5s,A,'48.. 57% 564 564+ % 26 Do Gis, 1936 + 2% 32 
| nase ! ¥ be is : 3 *Hud Bay M&S 6s,’35.118% 117 117% — 167 | Oswego Falls 6s, 1941 64 61% 64 2 Do Sis: i + 2% 10 
Do ee coat ae a ti” «© 19 | “Myer Fd Br 60,449. 67g Gly 3 | BB NC os ony 92 ” 9 | Do is. 1939: ; i 8 
Asso T'& T 5is,A,'55 57% 57% 57% — % 49 We ag ts , pesesain + % 1 Do 6%s, 1940 + 5 24 
Atlas Plywd Sigs, 76° 7412 76° 4 3 2 | Hyd P Niag F 5s, '51.105% 105 % | F Bo Biss © ieso’’* ‘lost? 1052 105% — Fs ee | Utah Fw sigees © 3 
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nominal, against 5.03 last week. Trading 
was in heavier volume Monday and Tues- 
day. 


HIDES 


RICES for hides moved up, down, 
P and then up again in the first quar- 

ter of the new year, reflecting first 
the fall in the dollar, its subsequent 
stabilization, and then the very active 
pre-Easter trade in shoes and other 
leather goods. January-February leather 
consumption totaled 3,062,000 equivalent 
hides, against 2,275,000 in 1932; it was 
the highest since 1928, when the two 
months accounted for 3,348,000. 

During the week hide futures weak- 
ened along with the other markets, 
dropping 25-35 points Monday, but part- 
ly recovering Tuesday. “Old” Septem- 
ber closed at 11.85 Tuesday, against 12.37 
a week earlier; trading was in limited 
volume. 


SILK 

LTHOUGH the decline in the dollar 
A carried silk prices up in the first 
month and a half of this year, 
prices declined steadily thereafter, with 
net losses of about 10 cents for the 
quarter. Silk continues to feel the pres- 
sure of synthetic competition, while 
Japanese production continues unabated. 

Further weakness marked the past 
seven days, the June contract closing at 
$1.27 Tuesday, against $1.31% bid a 
week ago; the break in the other mar- 
kets only affected silk to the extent of 
an even cent. Spot crack dropped to $1.34 
from $1.38% a week ago. June Yoko- 
hama closed at 539 yen, against 551 the 
Tuesday previous. 

WOOL 
RICES dropped further during 
P the past week, the September con- 
tract closing Tuesday at 100.2 
bid, against 102.8 bid a week ago. Trad- 
ing was mostly in the more distant 
months. The Boston spot price dropped 
a cent to 110.0, while foreign prices also 
were lower. 
THE NON-FERROUS METALS 
ILVER prices dropped 1% cent on 
S Monday and Tuesday, following 
the President’s statement opposing 
silver legislation at the present time. The 
institution of an investigation into spec- 
ulative activity in silver and gold evi- 
denges that th President proposes to see 
that his veto, if used, shall not be over- 
ridden: the presumption is that some of 
those backing silver legislation have not 
been entirely altruistic in their advocacy. 
The New York bar price stood at 45% 
cents Tuesday, against 46% a week be- 
fore. The futures market was corre- 
spondingly lower, May closing at 54.28, 
compared with 46.85-46.89 the Tuesday 
previous. 

Copper gained another eighth-cent, ris- 
ing to 8%, with 9 cents talked of when 
and if the code becomes effective. Fu- 
tures were lower, July closing at 7.55 
bid, against 7.80 a week ago. March con- 
sumption is reported at 117,000 tons for 
the world, or the largest in several years. 

Tin prices sagged off from the recent 
highs to 55.35 on Tuesday from 55.75 a 
week ago. Lead and zinc were unchanged 
at 4% and 4.4 respectively. 

THE GENERAL PRICE LEVEL 
RISING level of prices in the first 
A month and a half of the year, as 


indicated by The Annalist Weekly 
Index of Wholesale Commodity Prices, 





The Outlook for Leading Commodities 


while the dollar was dropping toward 
its official new par of 69.06 cents, and 
relative stability during subsequent 
weeks was the record for the first quar- 
ter of 1934. The first half of the same 
period was marked by a declining level 
of prices, when measured 'in terms of 
gold, due to the fact that the stimulus 
of the falling dollar operated primarily 


proposed silver legislation. The latter, 
designed to “do something for silver” (at 
whatever cost to the country) and at the 
same time to start a genuine currency 
inflation, constituted the first test of 
strength of the President after his set- 
back in the matter of veterans’ benefits. 
It is true that Mr. Roosevelt was re- 
ported by Speaker Rainey, a silver advo- 
cate, as being “for” silver—pretty cold 
comfort, indeed, since everybody, of 
course, is “for” silver, just as everybody 
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upon those commodities active in inter- 
national trade, while the others were 
affected only to a relatively minor ex- 
tent. 

Despite the sharp break in the specu- 
lative markets Monday, a loss of only 
0.6 points was recorded by The Annalist 
Index during the week ended Tuesday, 


is “for” peace. That, nevertheless, he 
opposed the desired legislation, and that 
even the most fervent silver advocates 
made no claims to being able to over- 
ride his veto, showed that his hold on 
Congress had not been seriously im- 
paired. The markets generally regarded 
the matter as indicating that inflation 
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the index declining to 108.3 on April 
17 from 108.9 the Tuesday previous. 
Strength in steers and beef, poultry 
products, some of the fruits, hides, rub- 
ber, copper and especially gasoline 
partly offset the losses in the grains, 
cotton, coffee and the reduction in an- 
thracite prices. 

The break in the markets was precipi- 
tated by the stand of the President upon 
his return from his vacation, against the 





was definitely “out” at present, and the 
hardy speculative element that had still 
been counting on a real inflation pro- 
gram had nothing to do but take its 
losses. 

While the drain on the Treasury in- 
volved in the heavy expenditures by the 
administration if not carefully controlled 
may well bring about inflation i+ the 
end, the present position of the adminis- 
tration appears to be definitely against 





further currency experimentation. The 
elimination of that element of uncertain- 
ty will be much to the benefit of sound 
business; the situation of last year, when 
even the most conservative were com- 
pelled to devote much of their time to the 
attempt to anticipate the measures that 
the administration was likely to take (an 
impossible task, in the absence of knowl- 
edge on that point by the administration 
itself), was fundamentally unhealthy and 
encouraged speculative activity in quar- 
ters where it was least desirable or 
necessary. It is to be hoped that hence- 
forth those who do not wish to specu- 
late will be able to devote themselves to 
their legitimate business interests. 
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DAILY SPOT PRICES 


Moody’s 

-~-Index-— 

U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

April 10....12.25 1.05% .64% 3.93 138.0 82.0 
April 11....12.15 1.05 64%, 3.99 137.8 81.9 
April 12....12.10 1.035 .624% 3.94 137.1 81.4 
April 13....12.05 1.03% .62% 4.00 137.3 81.6 
April 14....12.10 1.02% 614% .. 137.1 81.4 
April 16....11.80 .98% .58{, 3.91 134.4 79.8 
April 17....11.80 .96% .58 3.81 133.9 79.5 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody's in- 
dex—Daily index of fifteen staple commodi- 
ties, Dec. 31, 1931 — 100; March 1, 1933 = 80. 

Further losses marked wholesale prices 
in the leading foreign countries dur- 
ing March. The Annalist International 
Composite Index declined to a prelimi- 
nary 72.8 (1913—100.0), from 73.3 (re- 
vised) in February, 74.4 in January, 74.5 
in December and 77.8 in March, 1933. 
The percentage of decline was smaller 
than in February, however, amounting 
to 0.7 per cent, compared with 1.3 from 
January to February. Of the six lead- 
ing foreign countries, all but one (Italy) 
showed smaller losses in terms of gold 
than the month previous, apparently re- 
flecting the stabilization of United 
States exchange. The latest weekly fig- 
ures for March show more clearly the 
greater strength of foreign prices, now 
that the pressure of the dollar has been 
removed. The Italian and German week- 
ly indices advanced slightly during 
March, and the French was steady; the 
British was weaker in the first half, but 
subsequently strengthened. April may 
be expected to reflect even more the 
elimination of the dollar as an interna- 
tional depressant. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; index on 
gold basis also shown when currency 
has depreciated; 1913—100.0) 


tMo’s 
*Mar., tFeb., Jan., Mar., Mar., Chg 
1934. 1934. 1934. 1933. 1932. P.C. 
U. S. A...108.2 108.1 105.2 81.9 911 40.1 
Gold..... 644.5 65.4 66.1 814 91.1 —14 
Canada ..112.5 112.6 110.3 110.6 107.9 —0.1 
Gold..... 66.9 67.7 69.2 84.0 96.5 —1.2 
U. King. .105.4 105.3 104.6 97.6 104.6 +0.1 
Gold..... 65.8 65.9 68.5 688 78.2 —0.2 
France.... 3% 400 405 390 444 —1.2 
Germany. 95.9 96.2 96.3 91.1 99.8 —0.3 
Italy......275.5 276.0 277.6 287.2 322.1 —0.2 
Japan.....133.6 134.1 132.6 134.0 119.8 —0.4 
Gold..... 48.2 48.5 50.5 57.2 77.3 —0.6 
Composite 
Gold§.... 72.8 73.3 744 77.8 87.8 —0.7 
*Preliminary. tRevised tChange from 
February, 1934, to March, 1934. §Includes 


also Netherlands and Belgium. 

Indices used: U.S. A., Annalist; Canada, 
Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statis- 
tique Generale; Germany, Statistische 
Reichsamt; Italy, Milan Chamber of Com- 
merce; Japan, Bank of Japan 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
. : PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN 91 LEADING CITIES Banks 
(Millions) (Millions) 
(Thousands) All Reporting-———._ —_—Chieago———— Apr. 18, Apr. 11, Apr. 19, 
No. of —— ao Ended———_, ‘ Ages prt. Age Ape APT aad AR Gad. API aS Loans: 1934. 1933. 
Federal Reserve Centres r. 11, r.4,  Apr.12 Ph 612 OS $281 $350 On securities e. 723 $1,538 
District. Included. 1934. B54. 1933 n securities $3, All other "1601 1,535 
All other... 4,698 4,668 4,661 299 296 282 oe ee 
Boston... 17 $410,018 $440,881 _ $266,390 rn i Total $3,324 $343) $3078 
2New York. <../. 15 4,494,144 = 3,800,204 §=— 2.605, 652 Total... $8,310 $8,237 $8,245 $594 $577 $632 | Investments $3, , $3,07: 
Philadelphia ee ae 343,654 392,476 234,863 Investments: Uniteo Sta ‘ : ; ; 
4—Cleveland ........ 24 360,940 405,134 268,640 U. Govt. secur. $6,234 $6,175 $4,584 $179 $468 $229 an ea tates Govt. securities $2,742 $2,804 $2,236 
5—Richmond ........ 23 206,807 oe] Giher securities, "3067 °3,008 "31058 "786 «289 «216 — ae - 2,172 1,170 1,130 
TGhteago 22.20. 4 Hone fee ae —— = =| _ Total investmer $3,914 $3,974 $3,306 
OED . cc scccccs ’ A 512,§ 45 stments ’ . ’ 
8—St. Louis. aia 14 J 189,519 124,637 ‘cute... _ om em Biko Fe 51st ones Loans and investments—Total....... $7,238 $7,405 $6,439 
9—Minneapolis ...... 17 104,404 109, 90,582 | Tot. loans & inv.$17,611 $17,508 $15,887 $1,359 $1,334 $1,077 — = 
10—Kansas City... a 186,019 200,244 148,104 | Res. with F.R.Bk 2'588 531 1,559 390 343 185 | Reserve with Federal Reserve Bank.§$1, 1,236 $1,142 $882 
il—Dallas ..... . %@W 116,831 124, 87,712 | Cash in vault. 24 229 41 40 “Ca 2 S”  SPeeertetenapsscsgeese 37 39 40 
12—San Francisco. 238 461,647 491,443 348,600 Net jemand dep. 13.138 136 11,921 9.964 gis 118 ms Time deposit NRA AEE BEN 5 oon = = 
—_  — i ® x SE hisiasss becnssvesieobeeke 
a eddadibiiciad 264 $7,839,619 $7,610,750 $4,967,965 | Govt. deposits... 1, a lin + oe ier 3 16 | Government deposits aaeocua ae 713 iit 
New York City....... 1 4,247,325 3,575,389 2,415,105 | Due from banks. 1,588 1,578 1,099 192 190 196 | Due from banks 89 58 
=: Due to ’ 3'616 3578 2.423 376 375 #216 | Due to banks...0000000000000 00 1,578 1,581 1,138 
Total outside N. Y.C. 263 $3,592, $4,035,361 $2,552,860 ' Bor.from F.R.Bk. 7 168 ‘s 1 aa Borrowings from Federal Res. Bank. |... eae 23 
Statement of the Federal Reserve Banks aig ns oe Seaaaanae Sie EE 
(Thousands) (Thousands) ALENOAR WEEKLY AVERAGES OF DAILY sees 
—Combined Fed. Res. Banks —N. Y. Federal Res. Bank— Apr18, Apr.J1, Apr.19, 5.8, Seer 708 senses Vee’ —__ $9 
Ape. 18, Apr.11, Apr.19, Apr.18, Apr.11, Apr. 19, 1934. 1934. 1933. 
SET 934. 1934. 1933. 1934. 1934. 1933. Circulation ......... £373,803 £377,146 £376,122 ° 
Goid <certificates on ae Public deposits...... 14,383 15,856 912 = $ < 
due from U. S. Treas an 476,979 $4,386.837 $920,107 $1,389,530 $1,291,022 $251,243 | Private deposits..... 142,196 140,869 139'988 | | 3 : 5 
pA errs apna eN an ne Nocatee vine 742,811 Bankers’ accounts. 193,388 103/861 103,975 | }356 : 5.65 
Redemption fund—F. R. notes 31,498 32,988 64,775 2,427 2,685 10,323 Other accounts.. 38,808 37,008 36,013 4 ° % 
GY MEE Seca deadécsecenees 224,832 225,771 322,554 58,580 58,344 97,902 | Govt. securities...... 79,4 ,004 75,201 3 : 5 
e Other securities..... 16,570 15,372 23,661 a > é 
Total reserves ............ $4,723,309 $4,645,596 $3,688,149 $1,450,537 $1,352,051 $1,102,279 Disc. and adv...... 5,375 5,433 11,829 254 WL 54z 
Redemption fund—F. R. Bank Securities ....:..... 11,195 9,939 11,832 =~ h 2 
RPE AOR Ee 8,226 8,362 1,601 2,565 2,401 1,000 | Reserves ............ 78;182 75,015 68,711 - EXCLUSIVE OF 6040 COIN 3 
pin discounted : IE 555 ch csa dics 192,076 192,161 184,834 & | REPORTED AS 1M CIRCULATION a 
Secu by U S. Govern- Prop. res. to liab. 49.9% 47.8% 45.8% ce 
ment fobl ations ...... sees 8369 9.276 124.277 4,950 5,474 61,914 | Bank rate............ 2% 2% 2% — ! ii 452 
Other bills discounted...... ; 32,104 33,975 289,993 13,436 14,416 48,489 eee 
Total bills discounted... ee $40,473 $43,251 $414,270 = $18,386 = $19,890 $110,403 BANK OF FRANCE — teeta 
Bills bought in nt nest 13,499 17,059 208,443 2,470 2,431 29,345 (Millions of francs) MONEY IN CIRCULATION AND 
U. S. Governme Solio: MONETARY GOLD STOCK 
cb dedutailiadre pecaasee 3,277 431,225 421,506 149,330 159,113 187,196 Apr.14, Apr.7, Apr.15, 
aaatinadens i.207,603 1,179,906 457,873 j 376,271 4 iés4.' 1934.’ 1933. Wednesday Figures 
Fort Rony -~% SR shinee 810,384 820.848 957,725 249,545 251,371 355,949 I eee 74.978 74,806 81,079 (Millions of Dollars) 
. a : —Money in— M t 
Total U. S. Govt. securities $2,430,264 $2,431,979 $1,837,104 $786,755 $786,755 $725,374 Sight bale, abroad. en 20 osats'at Gireulation. Gold Stock. 
Other securities ..... eeseeceece a 5€2 562 5, 53 53 4,927 | Coml. bills, France.. 5,098 5,072 3.263 1994 a 7 Saat nee 
Total bills and securities. . $2,484,795 $2,492,851 $2,465,376 664 $809,129 $870,009 | Nos: against secur. - $060 3,069 2,684 | ors, Mog «= Bisar | ates 
Due from foreign banks...... 3,130 3,130 3,760 1,193 1,193 1,477 phn Se tren :)) 815630 82,311 84,622 | Apr. 11 5,389 5,347 7,732 
R. notes of other banks 15,905 17,340 24,829 3,935 5,758 5,922 | Tot. cred. cur. accts. 15.081 14351 19.908 | Apr. 4 -- 5,397 5,371 7,703 
Uncollected items ..........- - 493,347 418,780 608 121,915 109,835 98,170 Treasury ... : "163 "213 "327 | Mar. 28 .» 5,387 5,336 7,681 
Bank remises EEN 52,556 52,556 54,129 11,434 11.434 12,818 Sinking fund...... 595 1,607 2,035 | Mar. 21 .. 5,394 5,334 7,640 
Fed. Dep. Ins. Corp. stock. 139,299 69,650 ..... 42,529 i irre i ~~ Beane 13,132 12,337 17,354 | Mar. 14 . 5,399 5,345 7,605 
All other asucts...........+0.. 41,879 52,677 44,942 25,144 34,265 21,353 | Tot. ‘sight liabilities 96.712 96.663 104.531 | Mar. 7 -- 5,417 5,374 7,556 
: - Sts sairh cs . 11.53% 77.39% 77.57% | Feb. 28 -- 5,396 5,355 7,401 
Total assets ......2..00000 $7,972,449 $7,760,942 $6,637,394 $2,466,916 $2,347,331 $2,113,068 | Bank rate ||| _: 3% 3% 24% | Feb. 21 .. 5,385 5,344 7,203 
snenanen Feb. 14....... 5,383 5,321 7,089 
Federal Reserve notes in ac- , . zoo 31° °° 6. 15,317 7,036 
tual circulation ...........+. $3,029,647 $3,025,812 $3,477,393 $627,315 $623,476 $773,976 GOLD MOVEMENT — 3 -- oa oan «aes 
F. R. Bank notes in —— : Week Ended April 18, 1934 Ey 7 5.662 5,581 4,322 
tion—net ..... 83,102 88,336 24,529 44,199 44,747 16,987 . —— Tom : 3 ora oo re 
@aanetie: ' ’ Imports: an 10 . 5,674 5,684 4,325 
ember bank—reserve ac- : Trom Caneéa ..... $3.297,000 Jan. 3 . 5,635 5,791 4,323 
Ro Sacacces aad iuaeoae 3,669,177 3,560,025 2,158,636 1,448,215 1,365,480 1,047,482 | From England 2;653,000 1933 
Government 2..02005777! ce |«=6 CRORE 29,395 25,465 10,860 5,097 ‘81! From China. . 941,000 | Dec. 27. 5,573 5,824 4,323 
Foreign bank .......... Seas 4,565 4,623 11,088 1,796 612 f From India .......... 68.000 | Rec. 20 5,579 5,849 4,323 
Other deposits ...2220022225: 158178 143.705 152/349 42/687 32,637 ; From Guatemala ..... 38,000 | Pec. 13 od eres ri 
cnntiatineeiin ctahiiaiaiinas ec. , A . 
Total deposits ........... - $3,906,897 $3,737,748 $2,347,538 $1,503,558 $1,403,826 $1 $6. 0 Apr. 19 
Deferred availability liema... 488.075 ” 422.619 "338.854 126114 109738 Re OlG NBs a gold $6,907,000 | Apr ar se ase 
Capital paid in............... 7 146,383 146,389 149.700 59,719 59.700 58,505 rmarked gold, ‘net. increase 38,000 Calendar Weekly Averages of Daily 
Surplus =~ ee es ck . 138,383 278,599 45,217 45,217 Ww . Figures 
Self Insurance, &c.) ......... 161,829 161,829 «12,206 «= 47,266 «= 47,266 1657 | BSSERVE BANK CREDIT AND RE- joe 
All other liabilities. ........... 24,133 39/826 13,575 13,528 13,361 6,118 LATED ITEMS Apr. 14 5,408 5,370 7,731 
ome eee wubatindinees Apr 
Total liabilities ........... $7,972,449 $7,760,942 $6,637,394 $2,466,916 $2,347,331 $2,113,068 Cee oe eee Mar. 31 5,406 5/358 Lert 
Ratio of total reserves to de- eer aie et. Mar. 24 5,414 5,351 7642 
posit and Federal Reserve Change Since Mar. 17 5 419 5364 7600 
note liabilities combined. 68.3% 68.7% 63.3% 68.1% 66.7% 59.3% A Mar. 10 5,426 5,386 7,546 
Contingent liability on bilis . pete, Apr.l1,Apr.19, | Mar 1 5,407 5,370 TAll 
purchased for foreign corre- . 1934 1933 Feb. 24 5,397 5,345 7,202 
GNI, Scxcaccdadaccanes x $4,669 $4,669 $50,223 $1,441 $1,440 $16,760 Bis an ~ betes 4 ae are Feb. 17 400 5,335 7,088 
oesseceee. — 1 Feb. 10 5,417 5,333 7,038 
° U. S. Govt. securities.. 2,430 2+ 593 “e ‘ 8 F 
Comparative Statement of Federal Reserve Banks Other Res. Bk. credit. =9 + 9 21 | Jan: 27 "5697 "3603 1309 
Total Res. Bk. credit. 2,493 4+ i4 3 Jz 20 5.716 5. % 
Condition April 18, 1934 Monetary gold stock... 7.746 + 14 13,720 = = pas eae ie 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs. *Ratio | Treas. and Nat.Bk.cur. 2,381 + 73 |" i932 ; sg 
District. Reserve. Discounted. Govt. Secur. inCircul’n. Res. Acct. &c. Money in circulation... 5,347 434 | 1933. e 
_ Ses: 341, $1,039,000 $157,690,000 $243.118,000  $266,063.000 72.3 | Member bk. res. bals.. 3,669 +109 41,510 | Bec. 30 . 5,590 5.840 4,323 
New York 1°450;537,000 18,386,000 *786°735:000 “627.315,000 Tass nis.000 Gey | Treasury cash and de- ine 3 - oo 5,555 #338 
Philadelphia 314,232. 13,381,000 167,120,000 "636,000  '202'665,000 66.9 sits’ with Federal ipo % > 5,607 5,784 4,323 
Cleveland .......... :291, 2,146,000 213,025.000 295,614,000 238,407,000 65.8 eserve Banks ...... 3 35 +2,838 | Dec. 8 non 5. e78 en 
Richmond | 222'318,000 1,609,000 —-93,562,000 142500,000 —145,691:000 71.0 | Non-member deps. and — 5.681 5,781 4,538 
Atlanta PINAR CR See” 135,076,000 ' 649,000 A .231,000 129,620,000 75.510,000 62.4 other F. R. accounts. 400 60 — 118 | Apr. 15 6,222 6,172 4,301 
NT S50 canny 414, 170, 7,343.000 771,847,000 105, *Less t As - 
IS 5 dnsie'sccou ns 200,513,000 258,000 93/200000 134,088,000 —-129:368:000 ios ania ees: sonal’ indices computed ‘by the Wederai 
Minneapolis rere UC 574,000 65,698,000 811,000 72,153, 64.4 Reserve Board. +Valued at $20.67 an ounce 
Kansas Gey .... ‘ tase yy 107-82, 000 138,175,000 8.1 DISCOUNT RATES OF CENTRAL BANKS | prior to Jan. 31, 1934; at $35 an ounce there- 
tetsesteeceass ’ ’ ’ ’ 5, a q fter 
San Francisco 778,000 _ 166,331,000 199,915,000 223'310:000 66.2 | Federal Reserve Present = Date Previous | “Vin ojus . 
*Ratio of total reserves to deposit and F. R. note liabilities combined. Boston Rate. on a on sy mm y a fac PM ng 1S Fan. S193. 
iebase 64d s%s e 8,1 an 
Reichsbank Philadelphia"... 20 Nov.16. i933 «3 «+| GOLD RESERVES OF CENTRAL BANKS 
(Thousands of Reichsmarks) Cleveland ........ 2 Feb. 3, 1934 2% AND GOVERNMENTS 
c . 7 
Apr, 14, *Apr. 7, tMar. 29, tMar. 23, tMar. 15, tApr. 1 15, S +o: nee z rep. AY 1904 34 (In dollars of 25.8 grains nine-tenths fine) 
Gold coin and bullion....... 226,380 230,698 237,136 244,991 265,730 421, 363 Chicago . 2% Oct. 21,1933 3 (Millions) 
Reserve in foreign currencies... 5,707 9,962 8,086 17,264 8.732 108 CNR oc ka's5-no0.c 3G Feb. 8, 1934 3 A aby 
Bills of exchange and checks. .2,906,408 2,974,857 3,143,843 2,760,897 2,833, 2,996, on Minneapolis ...... 3 Mar. 16, 1934 3% Falling in 
Silver and other coins.......... 254,274 '229'238 r 276,155 258,179 205,469 | Kansas City ..... & te £m 2a. GC Eng- Ger- Switser- Hol- Bel- 
Notes on other banks. 12°120 9, 3.912 11. 11'437 * Ce re 3 Feb. & 1934 iz 1934 France land. many. land. land.gium 
Admaneee .........5. a, 63,002 70.812 144,471 79,137 77.278 72112 | San Francisco.... 2 Feb. 16,1934 212 | Apr. 14...2,937 936 ES ar 
Investments ....... 669,378 689,382 681, 678,931 678,922 18503 | England ........... 2 June 30,1932 24 | API: .7---2.931 936 330 
Other assets ........ ‘) 514/648 535.077 —«5:10. 521.654  511°469 ‘ France ............ 3 Feb. 9, 1934 212 | Mar. 31...2,923 936 57 337 316 375 
Notes in circulation............ 3,428,671 3,475,039 3,674,630 3,293,041 3,356,616 3.422.534 | Germany .4 Sep. 22,1982 5 | Mar. 24...2.913 936 40 317-375 
Other maturing obligations. .. 460,026 2, 547,410 ‘540,810 '535,307 ‘359/986 | ital - 3, Dec. 11,1983 3% | Mar. 17...2.201 886 -— = 
Other liabilities ....-.......-.. 147,265 156,013 144,763 131,079 134,343 187, 768 Netherlands -% Sep. 19,1933 3° | Mar. 10...2,808 935 75 352 318 377 
SERRE > Yo %e 4% % Switzerland an Jan. 22,1931 2% Mar. |3...2,896 935 79 «6355 «69318 = 377 
*Cable report; subject to revision. +As reported in the official Reichsbank aasemnent. a aac : 4 — 24,1933 6 Feb 17 ‘916 934 79 386 335 378 
um ‘ an. 14, 1932 23 7 o on . ~ : 
BROKERS’ LOANS LOANS TO NON-BROKERS AT — 2% «Nov. 30, 1933 3" | Feb: '3:"3'011 934 3063092 
(New York Reporting Member Banks) NEW YORK Jepen - #4, Reb. 16,1933 4 | Jan. 27...3,019 934 91 386 369 382 
(Millions of Dollars) eee - 365 July 3, 1933 4.38 | Jan. 20...3:023 934 91 386 369 382 
Own Out-of- (Millions) —— Rey & ma 4 Jan. 13...3,026 934 .. S71 382 
ae. Town Oth- De- Apr. 18, Apr. 11, Apr. 19, | Sweden — Dec. 1. 1933 ts Jan. 6...3,025 933 93 386 371 382 
1934. count. Banks. ers. Total. mand.Time. ‘ 
Apr. 18... 827 162 4 903. 732 26i 1934. 1934. 1933.’ | Finland ne Dec. 20, 1933 5 1933 ’ 
ape ih eae £ 983 «732-261 | Voans on securities..$1,723 $1,756 $1,538 | Hungary . 44% Oct. 18,1932 5 Dec. 30...3,020 934 92 386 371 380 
a 4 798 i 8 "955 690 265 ene , ’ EG _ Oct. 26. 1933 6 Dec. 23...3,014 934 93 386 370 379 
Gis rokers’ Woane «.... S27 _@42 _968 | Golomb’ <0-00o0--: Pay 8 ag | Dec 1G gous awe Hore 
Apr. 19... 363 20 3 242 : i = dpa de , Apr. 5, 1933 7 eri 
Pp 386 144 | Loans to non-brokers $896 $914 $1,175 | Greece ........ 1.1)! 7 Oct. 14,1933 7% | Apr. 15...3,176 873 100 489 384 371 
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Of all the new motor cars introduced this year, none has so thoroughly captured the imagination of men and women who love 


the fine and beautiful as the sensational streamlined La Salle. It is as new as tomorrow's headlines .. . yet perfectly attuned to 


the tastes of today. It is the supreme expression of streamline design ... yet the most beautiful car of 1934. The bodies are 


exclusively by Fleetwood—the custom division of the Fisher Body Corporation! The chassis is exclusively by Cadillac! And the 


new list prices are $1595 and $1695, at Detroit—almost a thousand dollars less than last year. Is it any wonder that with each 


yassing week this lovely streamlined La Salle adds to its reputation as the car that set a new style and a new value overnight? 
I : 


La Salle—the newest car in the world— 
brings vou every modern feature of com- 
fort, convenience and safety, including 
Knee-Action wheels . . . Safety Glass in 


windshield and all windows . . . latest type 


Hydraulic Brakes . . . Cadillac designed 
and built Syncro-Mesh Transmission 

and the Fisher No Draft Ventilation Sys- 
tem. We suggest that you see and drive the 


new La Salle before buying any motor car 


(Equipment other than standard at slight extra cost 
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